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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 

Letters of Credit and Traveller's Cheques issued 
available in al! parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

don Offices: 6 Princes St., E.C.2, 

26 Haymarket, 5.W.1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 





B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILLDERS. 


DUTCH 





TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch 8t., E.C.3. 


Manchester Office 
Portico Buildings, 57, Mosley Street. 
Palé-ep Capital, 21,920,000, (&1=Dre. 25.) 
WEAD OFFICE IN ATHENS. 





| THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 


Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 





DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
Wil 
Laufenburg 
Flawil 
Montreux 
Rorschach 
Vevey 


Lichtensteig 

La Chaux-de-Fonds 
Rapperswil 

Aadorf 


Baden 
Fleurier 
Wohlen 
Couvet 
Gossau (St. Gall) Liestal 
Riiti St. Fiden 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 
EVERY — 

BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers, 





NETHERLANDS TRADING SOCIETY. 
(nederlandsche Handel-Maatschap:i)’. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP..........::<c0ssee00e0 F.80,000,000— 


(£6,666,666) 

STATUTORY RESERVE ............... F.17,353,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE ...... F'.22,660,000— 
(£1,888,333 


888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAI, 
KOBE, and all principal ports. in the 

NETHERLANDS INDIES 
LONDON CORRESPONDENTS:. The 
National Provincial and Union Bank of 

England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principe! 
Cities of the World. 

Cheques Issued on all Banking points in 

navia. 
Freight Remittances Collected, and Disbursements 


made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). ! 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. |! 


Exports and Imports 
Financed 


j 
"THROUGH our own correspondents through- | 

out the United States we afford superio 
service for handling all financial items connected 
with international trade. 


Foreign Branches 


Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince. Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal:, Colombia 
Harbin Manchuria 
} Manila, P.1. 


“AMERICAN 


FOREIGN BANKING 
| CORPORATION 
| New York, U.S. A. 


| Capital, Surplus and Undivided Profits 
. «++ $5,000,000 





THE UNION BANK OF 
AUSTRALIA, wimitep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000. 
Paid-up Conte. £2,500,000; Reserve Fund 

£2,630,000, together............ £5,180,000 
Reserve Liability of Proprietors...... 25,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, 5.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TRLEGRAPHIC REMITTANCES are alsomade. 
BILLS are purchased or sent for collection. 





EPOSITS for fixed periods 
ING SHIPMENTS TO THE FAR EAST. goes which sane eens on application. “28 
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ii ____ THE ECONOMIST. —_s ‘Aug. 21, 1999 | 
THE UNION BANK OF SCOTLAND, Limite, 
Re el » SUBSCRIBED CAPITAL nd - 25,000,000 | 
The Sister of Literature-Tobacad . os = 
etd, pre os ee FAID-UP OAPITAL - °° gtonmog | 
a. DEPOSITS - - - ~- - 281,307,229 | 
Head Offices: 


GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GE 
me With 159 Branches throughout Scotland. ORGE STREET 
LONOON OFFICE; 63, CORNHILL E.C.3 JOHN ALEXANDER, Manager 


Ev description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


» ¥ This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lom’ 
sf A é London, E.C.3, SPECIALLY ORGANISED FO4 ALL FOREIGN BUSINESS, and represents them ‘os aa 
E | For thy sake Tobaccol\ 4 | Otices in Scotland. 


do anything but die’ H seoodnnend — Siaeane Ganeunas and other business onducted on the usual terms of London Banks, 









NORMAN L. HIRD, General 
Neer ere ee rece reece 


LONDON AND BRAZILIAN BANK, 
PLAYER'S ESTABLISHED 1883. LIMITED, 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


Navy Mixture} zest Bia 


- = = = = 81,500,000 
MANCHESTER AGENCY: 





“Pipe Perfect” 


IN THREE STRENGTHS Williams Deacon's Bank, Ltd., Foreign Exchange, Shipping, and Agency 


Dept., York Street, Manchester. 
BELFAST AGENCY: Northern Banking Co., Ltd. 


| 
| 
1 0 1 / e BRANCHES: 


White Label. Mild and Medium. 


per oz. per oz. BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 


JOHN PLAYER & SONS, STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), 





Nottingham. PORTUGAL: Lisbon, Oporto. 
Agents or Correspondents throughout the World. Bills negotiated, advanced 
Deh of The Reonid Gidene Ce. upon, or sent for co lection. Exceptional banking facilities offered through 


(of Great Britain and Ireland), Ltd. 


“i the branches of the Bank, and its numerous Agents and Correspondents for 
P.87 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
“Ynsurance, _| Head Office: 7, TOKENHOUSE YARD, LONDON, E.C2 








—— — The annual premium for a man aged 30 is about 

PRUDENTIAL ASSURANCE Co., Ltd. £27 for each £1,000 payable at death ; and at age 
eee 2 ania aaa 40 about £34. Such a policy shares in profits 
Why not secure that income for and, for over a Century, the Claims paid under 
your old age and for your wife after whole-life policies have, on the average, been more 
your death by means of a 


Predential Continuous Income Policy? | | than doubled by addition of bonuses. 


DOUBLE BENEFIT POLICIES | E quitable Life 
Mitte. ASSUrance Society 


Maximum Income Tax Rebate and | 


Provision for Death Duties. | MANSION HOUSE STREET, LONDON, E.C. 2. 
Apply for New Explanatory Leaflet | W. PALIN ELDERTON, Actuary and Manager 











to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD 











‘ST. MILDRED’S HOUSE. POULTRY, E.C.2 REFUGE ASSURANGE COMPANY BRITANNIC 
Founded 1848. , LIMITED. ASSURANCE 60., LTD. 
P ready made te Policy held £37,000,000 Chief Office : OxFORD St., MANCHESTER. (Estd. 1966.) 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London. E.C. 


For the year ending December Sist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


Annual Income £2,200,000. Total Funds £5,600,008. 
Total Claims Paid £14,500,000. 


All classes of Life Assurance business traas: 
acted. Attractive Up-to-date Tables. 


| Yad tetrad Sone Comes 
CITY OF TOKYO. 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 





5% LOAN, 1912. 
STERLING ISSUES 


due 
Notice is hereby given that the COUPONS 
Ist September, 1920, will be PAID on and after | 
date (Saturday excepted) between 
and S by the Yokohama Specie Bank, Lad, #RE | 
ts obtained. 
‘Gone must be left three clear days for exam 


ination to their payment.— 
Specie Bank, Lad 


For the Yokobam* 
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CREDITO ITALIANO. ||= 
Capal Subvcribed = THE MONEY MARKET. 


a Paid up "Tipe 65,000,000 Money has become gradually scarcer, owing to 
eS Accounts at 31st March, 1920 Lire 3,671,566, 695 tax payments, the displacement caused by _ the 
Head Office of the Bank: MILAN. payment of railway dividends, and _ calls on 


THE BANK: HAS BRANCHES THROUGHOUT ITALY. the market by the Scottish _banks. These are 
more or less temporary causes of disturbance, but it was 


Lendon Branch: 22 ABCHURCH LANE, E.C.4. also believed that applications for Treasury bills were on 


D. A, HORNER. ‘ Sn eat 
Managers { P. S Gcemten. a considerable scale, and it will be noted that the Bank 


return shows that the Bank’s holding of Government 
securities has been reduced by 9} millions, presumably by 


a Po areas ti es >: ; 
ef ee a OTR a. i a oe eee 2 Se 








transacts all kinds of banking business. 


1 Jan., 1920... eo. (Me. 69,000,000 


Transacts a general Foreign ‘ 
correspondents” in daa ae an a pm the repayment of Ways and Means advances, by which 


ae ee. Seattiies for the development of trade the basis of credit has been contracted, and the Other 
Royal Italian ae _ a ener we a Deposits are nearly 7 millions lower. Loan rates conse- 


lor Fores Exchanges. quently -stiffened materially, and the discount market was 
Telegrams: “' Italocredi, Cannon, London.” also harder, being braced by the renewed weakness of the 
Telephone 7008-7008 City. New York exchange. Light has at last been thrown on 
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290 it: 


the intentions of the French Treasury with regard to its 
share of the Anglo-French loan for $500,000,000, due for 
repayment in New York in October, and it appears, accord- 
ing to a Reuter telegram, that France is negotiating for 
a new loan of $147,000,000. 

* * * * 











aognaet —_ 


|Aug. 20, Aug. 13, Aug. 6, July 30, Previous Rate 








120. 1920. | 1920."| 1940. | Aha Dato 

ae | a 4 ees 
oan Se ed | 

to 9 % |% 
DeiNiNts cos Jeros +s ce 7° 4 | 7” | 7” |6 (Apl. 15, °20) 
Banks Deposit Rate ...... 5 5 5 |5 — /4 (Apl. 15, °20) 
Discount , Oall .ccccceses 5 5 5 15 \4 (Apl. 15, 20) 
Houses | Notice ........ 5t 5t «| St | St 744 Apl. 15, °20) 
Treasury Bills, 3 months ..| 6 64 |6 | 64  |S¢(Apl. 15, °20) 
Market rate (3 mnths’ bills) éf 6s, gl 6 9 6H | s 
om * 7 * 


The Bank return and currency notes return both showed 
some improvement in a position which wants a good deal 
more. The Bank’s stock of gold rose by £14,000 and its 
circulation declined by £683,000, making the Reserve 
£097,000 higher. Government securities were reduced by 
£:9;742,000, but the Other securities expanded by 
£,2,311,000, and there was thus a net reduction of 6] 
millions in the deposits, more than the whole of which 
came off Other, Public being a trifle higher. The cur- 


rency notes circulation declined by 44,981,000 to 
£358,411,900, which includes £,5,795,700 for notes called 
inbut not yet cancelled. The fiduciary issue is 
£311,311,900, or £,9,288,100 below the maximum. 

* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended August 14, 1920 :— 


REcEIPTs. Min. £ EXPENDITURE. Min. £ 

ee 19432 | Supply Services .............. ; 8-400 

Added to Exchequer Muln. £ Interest on Debt............ 1381 

DOES on upuiet ass 97 I PoC iiiwse an eanebwnes 1-287 
eduction of Debt .. 8°267 

_—— 8,364 
11068 11-068 
These operations reduced the debt by a sum oi 


£8,267 ,637, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 











Min. £ | Min. £ 
Treasury Bonds.. .......... + 179) Bank of England Advances. . 3500 
National Savings Certificates + °200) Advances by Public Depts. .. 5000 
Troasery Bills 2.00. sccccce00 + 1589) Surrenders of Bonds, &c..... 1-735 

+ 1°68 ~ 10°235 
Property and income-tax yielded £(6,760,000, while 
Customs and Excise contributed £.4,197,000. — Excess 


profits duty brought in £.4,337,000, and special receipts 
under-Miscellaneous amounted to 41,131,180. The float- 
ing debt was reduced by £,6,988,000. 

* * * * 

Although there was considerable activity, especially in 
dollars, on Thursday, the exchange market has been quiet. 
The dollar, after coming over rather firmer from New 
York on Saturday last, began to slip away again in the 
middle of the week. On Thursday the rate came 3 cents 
lower from New York, and closed in London at 3.60} ; 
yesterday again it was 14 cents lower at about 3.59. Polliti- 
cal uncertainties in Europe and the autumn drain are fully 


sufficient to account for this lack of confidence in New |; 


York, which has been the occasion for some speculative 
selling. Futures are again a little wider at somewhat 
more than one cent per month above spot. Paris, after 
weakening to 50 and just under, has moved upwards 
again, mainly on consideration of the largeness of the 
loan which that country is said to be asking for in the 
United States and uncertainty whether this amount will 
be obtained. In the meantime the secret of French pre- 
parations. for meeting the Anglo-French loan is still well 
kept, and there have been no signs of active buying 
of dollars over London. Yesterday the Paris rate was 
50.50, a rise of 20 centimes on the previous week. The 
spread between spot and futures is rather narrower, at 


somewhat under 15 centimes per month below spot. 
The Brussels rate, - at 47-40, has, contrary to re- 
cent: movements, drawn during the week a_ little 


closer to the French, being only 3f 10c below, as 
compared with about 3f 20c a week ago. The most violent 
movement of the week has been in the lira, which stood 


THE ECONOMIST. 


| August 1, 


yesterday at 77.50, as compared with 72.8 Ja 
mainly on the fears of further labour troubles fey 
which are making even more difficult that ", 





enormous task of improving its trade position. aa | 


the late enemy States Vienna has again risen 
falling-off of foreign purchases of German see While the 
made it more difficult to maintain the value of the 


the rate having risen yesterday to 179 from 168 a Wer) 
ago, having on Thursday been well above 1%, 
The quotation for futures remains une 


} per month below spot. Except for Christie a 
Copenhagen, which have again gone slightly in our favour 
and Stockholm, which has remained almost stationary o; 
the week, the neutral exchanges have moved against ys, 
Switzerland from 21.88 to 21.64, and Spain from 2 12 to 
23.90. Amsterdam, from 11, has reacted to 10.97, futures 
remaining about the same at 3 to 5 points per month beloy 
spot. With the continued rise in the price of silver, : 
hai has moved up 2d to 5s 11d, and Hongkong 3d to-4s 4d, 
Rupees are a fraction cheaper at 1s 10}d-3d (last Week 
1s rofd-11d). Yen are unchanged. 
* ~ * * 


A SUMMARY OF NATIONAL FINANCE, 
Financtat Year, 1920-21 (to date) April 1 to August 14, 1999, 
£ 











: £ 
Total spent ........ 377,307,771 | Raised by revenue ,, 456,493,705 
Dec. in balances .... 6,251,159 | Net repayments .... 85,437,093 
eitansidiiniaimel eine 
eee 371,056,612 ee ‘ 
Granp Totat—August 1, 1914, to August 14, 1920, 
£ £ 
Total spent ...... 11,574,234,359 Raised by revenue 4,974.2736% 
Dec. in balances .. 1,942,450 Net borrowings 7,098,018.27 
Bete oc cvecus 11,572,291,909 ee 11,572,291 98 
Estimates for FrnanctaL Year, 1920-21. 
£ 
Estimated revemme® ...cccccccccccccvces 1,418,300,000 
Estimated expenditure...........- eoceces 1,184,102,000 
Estimated balance ............0+:- 234,198,000 
* Including special receipts, £310,756,000, 
* . * * 
Loans to ALtres and Dominions. 
(Million £.) 
nee --; 
| Advances | Advances Advances ‘Total Advance 
nee ' During During During from August, 
‘ta Mar. 31, Financial |Financial Financial |  19M.t 
™ 1917 ° Year Year Year Mareh 31, 
F 1917-18. 1918-19. 1919-20. | 1920. 
Dominions........ 147 47 —23 —54 | 119 
or 827 505 256 163 131 
ee 974 552 213 14 | 
(Million £.) 
Pal ” ld lad le.la:leehe 
az \%a Se Be Fy Bg Bee 
ee ee ee se 2B seis e 
< |8 |s & (2 |aQ {a4 js 
Funded Debt ...............- 588 | 584 | 318 318 | 318| 315| 36 s 
Term. Annuities .............. 3; 28| 2! 22); #22) 2) B 3 
34% War Stock vissereses| oe | BOL 63. 63] 63] 6) & 3 
44% War Stock .......... ne 0 6 =i B 5 - 
4 & 5% War Stock ........ 1,962 2,091 | 2,068 | 2,047 | 2,04 lan 
+ | Nati mal War Bonds .... | tes 626 | 1,636 } 1,509 “mn «09 
> |4% Funding Loan ........ Pes I .. ; 409 yo 
= o> Visters Bente eae 7 os #6) 0 
= | Treasury Bonds .......... +n +s +: oe 
© { Treasury Bills’ .......... 15| 77 )\ 464 973) 957 |1,107 4 — 
5 | Exchequer Bonds ........ | 20, 67) 320, 392, 384) 33 sm 
= | National Savings Certs. .. | + a | b+ = 227 | 267 
War Expenditure Certs... . °s arr 
~ [Other Debt .............. a | 317° 935 | ain | 1,06 8 |e 
American Loan .......... ‘a - | Sh) Sil 51 & “6 0 
Temporary Advances .... | 1 } 217 | 192] 55 Kw 
| 654 | 1,105 | 3,854 | 5,841 | 7,435 | 8038 18% 0 
Other Capital Liabilities 57| 57] 53| 49) % at 


Total Liabilities............ 7A) | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 1 [nasa 18 


included 1D 
* Excluding bills held as collateral for loans pay+bie abroad and 
External debts. 


POSITION OF THE FLOATING DEBT. aaee 
2 

Ways and Means Advances Aug. 16, 19. Mar.31,’20. Aug. » he Ang Is 
Outstanding— £ £ - _ 350g 
Advances by Bankof England... 176,500,000 750,000... 5,000,000 


Advances by Public Departmts. . 214,077,600. . 204,887,000. . 155.001 008 151200 
Treasury Bills outstanding .... 797,674,000. .1,107,318,000. .1,048,4 ae 


"otal Floating Debt........ 1,188,251,600. 1,33 2,205,000. 1,258,335,000. 
& &® + * 


EVENTS OF THE WEEK. 


° « Council’ 
Aucusr 14TH.—First meeting of — . 
Action.’’ Polish delegates leave for Minsk. | ach de 

Aucusr 16rTH.—Parliament adjourns. Anti-F 
monstrations in Upper Silesia. 
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AuGusT 17TH.—British “ Council of Action ”” delegates 
leave Paris by request. Polish counter-offensive at War- 
saw. Minsk Conference opened. 

Aucust 18TH.—Poles drive back Bolshevists, and 10,000 
risoners reported taken. 
AUGUST 19TH.—Second sitting of Minsk Conference. 

































































interest policy which gives the scarcity of capital its true 
expression in a sufficiently high rate of interest can in no 

way prevent the productive powers of the community from 

being fully employed. It only directs these powers to a 

certain extent from future needs to present.’’ Are these 

assertions inevitable truths? It may be that a high rate 

of interest cannot prevent the productive power of the 

community from being fully employed, though most pro- 

ducers would probably say that they will develop business ° 
more readily when they can borrow cheaply, but the Pro- 

fessor has failed to show that it does not make production 

more costly. And does a high rate necessarily divert pro- 

ductive power from future needs to present? Professor 

Cassel gives housing as an example, and argues that “ if 
the rate of interest had been raised so as to correspond to 

the real scarcity of savings, and if the sum spent on house 

building had been in consequence thereof reduced within 

the limits of real savings available, the productive powers 

of the community would have been directed to a greater 
extent to satisfy its immediate needs, and an equilibrium 
would have been attained between the buying capacity 
directed to consumption and the mass of consumable 
goods. Thus a right interest policy would have prevented 
a rise in prices.’’ But does it really follow that if we had 
a 1o per cent. Bank rate, not only would house building 
be checked, but a number of people who would otherwise 
have built houses would have set to work to produce food, 
clothes, boots, and other ‘‘ consumable goods’’ ? 
To the unenlightened reader there seems to be a 
gap in the argument. Given the necessary scarcity 
of legal tender, pressure on_ the banks for 
the limited supply of credit which they would be 
enabled to erect on its basis might very likely lead to 
higher rates for credit. This would be a natural and busi- 
nesslike development, but to go ahead of it and screw 
Bank rates up by way of remedying a difficult industrial 
position seems to be a policy that is at least open to ques- 
tion. The necessary scarcity can be obtained if Govern- 
ments cease to print new currency or to manufacture credit 
that is used as the basis of credit; until they do so cease 
rising prices and expanding currency and credit will tend 
to make higher money rates ineffective. 

Professor Cassel is also somewhat scornful concerning 
the belief that if the supply of money is kept at or about 
its present level the general economic development will in- 
crease the demand for money so much as to match the 
present supply ; he calls this a ‘‘ particularly vain expecta- 
tion,’’ because ‘‘ this policy would involve a continual 
depression of the general level of prices by about 3 per 
cent. per annum,”’ and ‘‘ the most probable result would 
be a more or less complete killing of industrial enterprise 
and of the very spirit of economic progress.’’ Does this 
necessarily follow? Between July 1, 1864, and January 1, 
1895, the Economist Index Number fell from 3792 to 
1923, the percentage figure (100 for the original basis 
period of 1845 to 1850) falling from 172 to 87. This ex- 
perience seems to show that prices can be practically 
halved in a period of 304 years, and that the spirit of 
enterprise and economic progress can be quite alive at the 
end of it; and a process which gradually reduced prices by 
a half in the course of the next 30 years ought to satisfy 
all but the more ardent deflationists, of the kind who want 
to make bonfires of Bradburys or put Bank rate up once 








THE WORLD’S MONETARY PROBLEMS. 


WuetHeR the much-postponed International Financial 
Conference, now fixed for September 24th, will really meet 
at Brussels in 1920 no man can say, but it is already pro- 
ducing good results. It was lately announced that Ger- 
many, Austria-Hungary, and Bulgaria have been invited 
to send representatives, which is evidence of dawning 
sense among the leaders of the Allied peoples, and some 
valuable literature prepared for the information of the 
Conference is being published by Messrs Harrison and 
Sons for the League of Nations. A number of these papers, 
which are crammed with useful and illuminating facts and 
figures, were acknowledged under ‘‘ Publications Re- 
ceived’ in last week’s Economist, and we have now be- 
fore us Paper No. XIII. (3), a Memorandum on the 
World’s Monetary Problems, by Professor Gustav Cassel. 
This document supplies an exposition of the causes that 
Lave led to the present monetary chaos and the remedies 
by which it can be brought bac kto order. Professor 
Cassel, as need hardly be said, is a first-rate authority, and 
he has the rare gift of expressing himself as clearly as the 
difficulties of the subject permit. 

His Memorandum leaves the impression (though a sum- 
mary of its contentions might well be added for the guid- 
ance of its readers) that what the world is suffering from 
is too much money and too few goods, attempts by Govern- 
ments to control prices with one hand while they inflate the 
currency with the other, restrictions on the free inter- 
change of goods between people and people, imposed 
especially by the new nations that have been created by 
the Treaty of Peace, and the physical deterioration of the 
European transport system. We gather that in order.to 
put things right he would make all Governments live on 
or within their incomes from revenue, and reduce expendi- 
ture to a point at which the necessary taxes can be paid 
out of current income without touching on savings, and 
should cease to interfere with the freedom of trade in 
the widest sense of the phrase. 

“If,” he says, ‘‘ we really wish to make an earnest 
effort for the recovery of the world’s economic life, we 
shall invariably find......... that the first thing to be done 
1s to stop the process of inflation.......... Now, the stopping 
of inflation necessarily involves the establishing of a de- 
finite scarcity of money. Where the supply of money can 
be arbitrarily increased, demands for money will always 
be sure to come forward. Governments will spend more 
than the actual savings they have at their disposal, enter- 
prising promoters will require more capital fhan the com- 
munity can save, housing schemes will be pushed without 
regard to the real possibilities of the supply of capital, 
labourers will ask for higher wages and other labourers 
will follow them, tradesmen will increase their selling 
prices, and profiteers will take advantage of the general 
wave of price enhancement. In one word, we shall have 
all the factors set moving which people generally look upon 
as the real causes of a general rise in prices.......... These 
factors are always at work as tendencies, but they are, 
normally, kept within due limits by a definite scarcity of 
money imposing the hard necessity of restriction.’’ Pro- 
fessor Cassel gives the weight of his authority to the view, 
already endorsed by the leading economists of this country, 
that one Way to ensure the necessary scarcity of money is 
through high bank rates. He is somewhat dogmatic on 
the point, on which, with all deference to him and the other 
distinguished thinkers who agree with him, we venture 
to submit that a little doubt may be permitted. ‘‘ The 
= means,”’ he says, ‘‘of keeping up a monetary 

ndard is the sufficient limitation of the supply of 
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a week. But owing to the depreciation of the buying 
power of gold it would only be necessary to reduce prices 
in England by about 20 per cent. in order to establish 
parity between the paper pound and the golden sovereign, 
and it is pleasant to note that Professor Cassel considers 
defiation to this extent to be quite possible. When we have 
secured that much it will be time to consider whether it 

‘is desirable to go further and how far. 

’ In the limited space available it is impossible to do full 

“justice to the Professor's most interesting and suggestive 
-paper, which should be studied by all who are groping for 
a path back to order in finance and industry. We can only 
‘refer to his view that it is in the interest of all countries 
trying to improve their dollar exchange that the United 
States should not deflate, and of those that want to restore 
parity with gold, that the value of gold should not be 

‘allowed to rise. From this point of view the practice of 
gold hoarding, which even England—the one country 
that used to be really free from it—seems now inclined to 
adopt, seems to be particularly vicious at present. 

' On the subject of exchange, Professor Cassel introduces 
an interesting new departure in the shape of ‘‘ purchase 
power parities,’’ which seem to mean the rate of exchange 
calculated according to the relative internal buying power 
of the two currencies, the exchangeable value of which it 
expresses. ‘‘ The purchasing power parities,’’ he says, 
represent the true equilibrium of the exchanges, and it is, 
therefore, of great practical value to know these parities. 
For this purpose he suggests that ‘‘ figures based on the 

_mean monthly inflation in different countries ought to be 

aid before the world some few days after the end of each 
month.’’ But such figures would inevitably take some 

‘time to collect, and so would always be stale; they would 

often also be untrustworthy, as is shown from the difficulty 

of arriving at the truth about the cost of living anywhere. 

-And a parity which continually shifts, though highly in- 

teresting to the student, would seem to have little practi- 

“eal value in business. If ‘‘ stabilisation ’’ is to be secured, 
it will surely have to be got through a system based on a 
more or less stable foundation. To this end it would 
seem desirable to get sterling back to a gold basis, and 

‘then let the European nations regulate the exchanges of 

_their reformed and readjusted currencies by holdings of 

sterling bills, as was done successfully for many years 

‘before the war by Austria. It will take a long time to 
establish or re-establish this system, but it seems to pro- 

_mise real stability if ever we can get back to it. 


_, In the meantime, it is something that at long last a 
_clearing house for Austrian debts has been promised, but 
- the Brussels Conference is likely to work with a much 

more hopeful spirit if it is made clear that the Allied 

Governments really wish to further reconstruction in Cen- 

tral Europe, and make good the gap in industry and pro- 

duction the existence of which will defeat the best devised 
.schemes of monetary reform. 





1: THE DIRECTION OF OVERSEAS TRADE. 


In view of the latest estimate of the Board of Trade with 
regard to the ‘‘ real’’ balance of trade which calculates 
that for the first six months of this year there has been a 
i .balance of £70 millions in favour of this country, after 
‘ making allowance for shipping services, income from in- 
- vestments abroad, &c., the figures published in the trade 
' returns this month showing the source of imports and des- 
tination of exports for the first half of the year are worthy 
of attention. With a favourable trade balance of these 
‘dimensions, the foreign exchanges should, theoretically, 
be much nearer to the normal than they are at present, 
+ but, as we pointed out last week, the question of payment 
.and credit has a great deal to do with the matter. 
‘From the figures below it will be seen that while 
‘Europe is our debtor, we are debtors, on the 
‘(published figures, for a much larger amount to 


the: United States and other foreign countries. And . 


‘whereas we have to grant long credit to many of our 
: -Buropean customers, we make much prompter payment to 
the United States and other foreign creditors. To bring 
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‘this point out clearly, we have analysed the Boarg 
Trade figures so as to show the trade balance with . 
the United States, other foreign countries, ang 
Dominions, so far as merchandise is concerned, ing 
table below we give also the figures for the 1 
ing periods of 1914 and 1919 for comparison :— 


JANUARY to June. 


| 





| 
1914. 1919 















| Excessof | Excess of Excess of 


_— 


Im- | Ex- | Im. | net 


| ports. | ports. | ports. [ Ports. ports ports, 
Min. | Min. | Min. | Min. 
e|e}\e8 |e - 
PINES caccencecscecccess | 294 137 ln 
UBB. ccccccecscscesccccces | S45 .. | 2315) 
Other Foreign Countries ..) .. 34 «=662:0 596 
British Dominions ........ Pn Lee 171-1 72° 
acetate tg 
61-1) .. | 3267 ma 
nent, 


The change as compared with 1914 is a striki one, 
and there is some ground for satisfaction in the compari- 
son with 1919. Europe’s unfavourable balance in trade 
with us is considerably reduced, largely 
to the Continent’s recovery in capacity to export. In 
the case of the United States and other foreign countries 
the balance against us has been slightly reduced, and with 
the Dominions it has been reduced by more than half. The 
table, however, clearly shows that our trade with the 
United States forms the keystone to the situation, 

Turning to the trade with individual countries, we show 
first our imports from Europe in the first half of each of 
the past seven years :— 


ImMPORTS—JANUARY to JUNE. 
(000’s omitted.) 





; | 7 
From. 1914. 1915. 1916. | 1917. 1918. 1919, 1920, 


—— hr Or' +O rvrrOvlroo— 








£ & i &£ £ £ 
France .... 23,929 11,588 16.742) 19,884 40,845 
RO tai 4,527 5,551 7,938 6,724 10570 


Switzerland... 5,7/5 
Spain ree ee 6,873 
Portugal ....| 1,490 


5.830 8,655 4,965 2007 
11,268 14,471, 17,298 201% 
2,381 4,787 6,282 4,164 








Belgium....| 11,469 160 114, 754 2400 
Germany .. 39,531 1 1) 9 118% 
Aust.-Hung.. 3,803 a“ ~— 3 156} 
Greece...... 676 432 1,044 4,145 21% 
Roumania.. 1,770 oo | oo | ep Jum 
T’rky(Europ) 652 21) 2 520 2266 
Russia...... 15,252 2,363, 1,873) 1,815 12210 
Sweden ... 4,544, 11,246 12,575 25,753 
Norway ... 3,575 8,315, 13,758, 8,462 150% 
Denmark .. 12,054 10.744, 1,947) 2120 142% 
Netherlands.. 11,493 , 11,787, 5,487 5,118 18,51 

148,778 92,315! 74,985' 88,066) 90,674 220081 


As compared with 1919 the increase is general, with the 
exception of Portugal and Greece, and is most marked 
in the cases of Belgium and Russia. Imports from 
Switzerland, Scandinavia, and Holland also show a large 
expansion. Imports from Germany and Austria are 
well below the pre-war figure, even without making allow- 
ance for present-day values. - 

The next table gives imports for the same periods from 
other Foreign countries :— 


IMPORTS—JANUARY to JUNE. 
(000's omitted.) 





} 
1914. | 1915. | 1916. | 1917. | 1918. 














—_—— 
; 


£ £ | 

Unit’d States veel 124,149 152,7 

ie coche 2,724 3,839 8,822 
985, 1,046 1,276 
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last 
— expansion in imports from the United States. Argen- 


tina has more than doubled her exports to us, but Japan 


ig exceptional with a slight decline. Similar figures for 
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year’s slight reduction, there has again been a] In the case of exports to the Dominions, the increase, as 
compared with last year, is remarkable :— 
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ExpPorts—JANUARY TO JUNE. 

















the Dominions are given next :— is asc mansoni. 
IMPoRTS—JANUARY to JUNE. To— 1914. 1915. 1916. 1917. 1918. | 1919. 
(000’s omitted.) tS “A | 
ie ae es oT Sot eee eT £ 
bare ales 3 : } Canada ....) 9,580, 6,496 8,735 9121 6577| 6,271 
From— | 1914. | 1915. 1916. | 1917. | 1918. | 1919 | 1920. | Australia 17,711 13,518 17,040 10,148, 10,538) 13,924 
ee | i —_—_'|—___'|___|__|____ | New Zealand} 4,689! 4272 5801 3618 3291] 4,665 
|e | sé eae eal eS £ | India&Ceyl'n| 36,676, 23,261 27,870 29,541) 29,291 28,239 
Canada ...-| 9,899; 14,487] 23,384 27,310 44,566 48,243) 33,974 South Africa} 10,830 9,189 10,937, 9,383 10,333) 9,806 
ustralia ..| 21,431} 28,794) 19,165 41,750 33,083, 54,173, 59,906 | Fgypt......] 4,935 3,493 5,531 7,257| 13,079 7,492 
aa oe al 16.068 20,228) 18,398 16153 17.201 23,989) 25,795 West Africa .} 3,931) 2,757 3,010 3,501 4,401) 5,118 
India&Ceyl'n| 22,615} 32,795) 40,825 42,224 0,089 54,582) 68,723 | StraitsSettle- | | | 
South Africa! 7,179, 7,060) 6,743 7,145 6,825, 11,741] 13,658] _ments..../ 2612 1,740 2.454 2161 3,288 2611 
tticcsins| 1 12,849} 16,221! 22,674 35,949 23,850| 51,170 | West Indies. 1,233 853 8=6903 1,099 9808797 
West Africa... 3,394) 5,205, 6,986 7,685 8,293; 12,213) 19,367 | Other British | 
aie .. 302, 3,123, 2,442 230 2.872) 4,537 4.556 Possessi’ns| 6,979 5,199 6557 8212 9,512 8,905 
StraitsSettle- | | a ... ie | 
aia: .« | 9,621) 8,685 8,530, 5,240) 9,171] 10,090| ports toj}——-—————__ ____'_ ¥ : 
Malay States 1.660 2517 5.117, 1193; 3.771| 4116| Possessi’ns| 99,176 70,778 88,838 84,041 91,118 87,828) 223,528 
rest Indies .| 817, 2,846 2,658 5,651) 8, » fet ladle 
ee or. os The outstanding feature is the increase shown for India 
sions... | 4,607, 5,536, 7,145 7,633, 9,978) 13,701 and Ceylon, but with the exception of Australia, the in- 


























Total .. | 106,487] 142,606) 153,719 188,809 215,602) 261,899) 313,887 
Canada alone shows a decline, but the increase is small 
in the case of Australia and New Zealand. Imports from 
Fgypt show a sudden upward jump, for which the high 
prices paid this year for Egyptian cotton arg probably 
chiefly responsible. 

Exports of United Kingdom produce to Europe compare 
as follows :-— 


ExPORTS—JANUARY TO JUNE. 
(000’s omitted.) 





1914. | 1915. | 1916. | 1917. | 1918. |} 1919. | 1920. 














To— 
: £ £ £ ae 2) ie £ 
France ....| 14,364) 33,745) 47,406) 55,416) 62,573) 75,060) 75,869 
7,437) 6,082) 9,738) 13,278) 14,286 11,711) 21,775 
Switzerland., 2,084 2433) 1,94 3,164 2,608) 7,231) 6,493 
Spain ...... | 3 3, 2,677, 2,049 4,95 8,264 
Portugal....| 1) 2,164 1,729; 1,710 2,804 5,115 
Belgium _ 6,507 1 13. 45, 19,047; 28,111 
Germany ..| 18, s »«» | $,424 10,711 
Aust.-Hung... 2,188 iti sia ne 228| 1,509 
Greece...... 1,851 495 22 652} 2,623) 7,247 
Roumania.. 1,573 oe ‘a =. 1,540; 2,491 
T'rky(Europ) 1,833 25 92 402} 3,410! 7,039 
Russia 8,505 8,895) 15,156 2,634, 5,087 
Sweden . 3,757 3,207; 1,261 977, 8,970) 20,985 
Norway .... 3,543 5,134; 4,380) 1, 11,069 14,848 
Denmark .. 2,995 5,059; 3,809 980; 16,342) 15,576 
Netherlands. 8,127 12,035} 9,731) 7,1 11,743) 22,345 














Italy, Belgium, Germany, Sweden, and Holland lead the 
way in the increases, but the Swiss figures do not make 
good reading in conjunction with the import figures in a 
previous table, where a large increase was shown. Den- 
mark, too, has taken slightly less. The figures generally 
compare well with those of 1914. In the next table, how- 
ever, the comparison does not look quite so good :— 


ExPortTs—JANUARY to JUNE. 
(000’s omitted.) 


1914. | 1915. | 1916. | 1917.) 1918. | 1919. | 1920. 






















i £ | £ £ Sr ak £ 

Unit'd States 17,769 12,330} 17,156, 19,179| 13,090| 10,607| 42,282 
Cuba ...... 890 97, 1,046| 1,051) 834) 2.557 
Mexico 389 355, 439, 624|  (1.567 
Argentina 9,645, 5,35 6.214] 7,487 9,190| 18.260 
Brazil ...... 4.034 231 3,436} 4.170, 4.711] 9.784 
Chile ...... 2,569 7 2,145 3,491, 2,848, 3,390 
Peru ...... z 786, 806, 823; 1,872 
Uruguay 1127 1,027; 1,450, 1,561| 2.543 
TaPAD «+02. | 5,146) 2, | 2592] 2.986 4.985] 14,454 
Teer; 8445, 4,059) 5,279) 4,135) 7,887, 7,135) 18,601 
tky(Asiatic)| 2,877 205, 254 ‘605| 2674) 9,332 
Oth’re ntries| 13,745) 9, 15,090} 17,044 18,145 35,832 





—-— 





There has been a welcome expansion in exports to the 
United States, and no declines are shown throughout the 

st in Comparison with 1919, but making allowance for 
Price changes, the comparison with 1914 is not too good. 


crease in all other cases is more than 100 per cent. 


The final table shows fluctuations in re-exports :— 


Re-Exports—JANUARY to JUNE. 
(000’s omitted.) 


1918. | 1919. 










| 1914. | 1915. 





























To— | 1916. | 1917. | 
a] @ £ 1... £ 
France 6,205, 7,342} 7,185} 8,576, 7,491| 13,605 
Italy ...... 507| 1,412} 2,015| 2399) 2149) 2,275 
Belgium 4140, | 44 3 14) 1) 5,424 
Germany ..| 11396] .. s ‘ ‘. | 1591 
Russia 4,556 5,243| 3,220 2,041 9} 1,141 
Sweden ....| 452, 2271| 1842 164 451 1,979 
Norway .... 272) 1,303 897 737 64 823 
Denmark .. | 261' 2,225) 1,700) 708 8} 3,645 
Netherlands.! 2,615} 7,969} 4,794} 2,865] 289) 11,159 
United Stat’s| 18,210, 14,380| 20,855, 21,471, 2,707| 7,520 
Japan ...... | 108 146] 256 145 423) 637 
Oth’re’ntries| 3,847, 3,492 4,034 2,715, 1,139]. 2,702 
Total for! pens ——_—_— |- ———— 
foreign | | 
countries ..| 52,569) 45,827| 46,801, 41,835} 14,32°| 52,501) 122,719 
British Pos- | 
sessions ..| 6,707, 5,496] 7,320 4,411) 2,453) 2,934) 13,172 
Total ..| 59,276| 51,323] 54,121' 46,246| 16,778| 55,435| 135,891 


For France, Belgium, and Germany, there is a satisfae- 
tory increase as against last year, and a big increase 1s 
shown for the United States. Re-exports to the Nether- 
lands show a sudden drop. The principal increases under 
British Possessions are shown by India, Australia, and 
Canada. 

—_—_—_———— 


THE CO-OPERATIVE SOCIETIES. 


THE co-operative movement in this country continues to 
make substantial progress, not only in its distributive 
capacity, but also in the manufacturing or productive 
field. Co-operation in the United Kingdom is almost 
entirely represented by the Co-operative Union, Limited, 
with headquarters in Hanover street, Manchester, whose 
chief functions are propaganda and education, including 
the organisation of the annual Co-operative Congress, 
which, this year, has recently taken place at Bristol. The 
Union consists of a rather complex congeries of affiliated 
societies, federations, and associations—wholesale, retail, 
distributive, productive, &c.—as shown in the following 
table giving the most recently published statistics 


(1918) :— 








| 
Numb’rjSalaries 
of Em- 
ployee¢s.| Wages. 












Mem- |& Loan 
bers. ugeiee, 


Net 
Class. Sales. | surplus 











‘'T_ou. £\Thou. £/Thou. £ 
Distributive societies . . 5,846,531| 61,395 | 155,158 | 16,496 | 119,629 
a federations 6 122 | 8 3 
Productive societies .. 5,714 | 398 | 9,745 
Supply association . 1,763 58 1,805 
Special societies ...... 621 | 25 
Wholesale societies. ... 85,602 | 716 | 32,580 
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a week. But owing to the depreciation of the buying 

power of gold it would only be necessary to reduce prices 

in England by about 20 per cent. in order to establish 

parity between the paper pound and the golden sovereign, 

and it is pleasant to note that Professor Cassel considers 

deflation to this extent to be quite possible. When we have 

secured that much it will be time to consider whether it 
‘is desirable to go further and how far. 

’ In the limited space available it is impossible to do full 
‘justice to the Professor's most interesting and suggestive 
-paper, which should be studied by all who are groping for 
a path back to order in finance and industry. We can only 

refer to his view that it is in the interest of all countries 

trying to improve their dollar exchange that the United 


States should not deflate, and of those that want to restore | ——————-- ——__ | ——-_—_ ——- 


parity with gold, that the value of gold should not be 

‘allowed to rise. From this point of view the practice of 
gold hoarding, which even England—the one country 
that used to be really free from it—seems now inclined to 
adopt, seems to be particularly vicious at present. 

"On the subject of exchange, Professor Cassel introduces 
an interesting new departure in the shape of ‘* purchase 
power parities,’’ which seem to mean the rate of exchange 
calculated according to the relative internal buying power 
of the two currencies, the exchangeable value of which it 
expresses. ‘‘ The purchasing power parities,’’ he says, 
represent the true equilibrium of the exchanges, and it Is, 
therefore, of great practical value to know these parities. 
For this purpose he suggests that ‘‘ figures based on the 
mean monthly inflation in different countries ought to be 

laid before the world some few days after the end of each 
month.’’ But such figures would inevitably take some 

‘time to collect, and so would always be stale; they would 

_often also be untrustworthy, as is shown from the difficulty 

“of arriving at the truth about the cost of living anywhere. 

-And a parity which continually shifts, though highly in- 
teresting to the student, would seem to have little practi- 
‘cal value in business. If ‘‘ stabilisation ’’ is to be secured, 
it will surely have to be got through a system based on a 
more or less stable foundation. To this end it would 
seem desirable to get sterling back to a gold basis, and 
then let the European nations regulate the exchanges of 

their reformed and readjusted currencies by holdings of 

sterling bills, as was done successfully for many years 
before the war by Austria. It will take a long time to 
establish or re-establish this system, but it seems to pro- 

_mise real stability if ever we can get back to it. 


_, In the meantime, it is something that at long last a 
_clearing house for Austrian debts has been promised, but 
.the Brussels Conference is likely to work with a much 

more hopeful spirit if it is made clear that the Allied 

Governments really wish to further reconstruction in Cen- 

tral Europe, and make good the gap in industry and pro- 

duction the existence of which will defeat the best devised 

_schemes of monetary reform. 





‘ THE DIRECTION OF OVERSEAS TRADE. 


In view of the latest estimate of the Board of Trade with 
regard to the “‘ real’’ balance of trade which calculates 
that for the first six months of this year there has been a 
balance of £70 millions in favour of this country, after 
‘ making allowance for shipping services, income from in- 
- vestments abroad, &c., the figures published in the trade 
- returns this month showing the source of imports and des- 
tination of exports for the first half of the year are worthy 
of attention. With a favourable trade balance of these 
‘dimensions, the foreign exchanges should, theoretically, 
be much nearer to the normal than they are at present, 
: but, as we pointed out last week, the question of payment 
.and credit has a great deal to do with the matter. 
.From the figures below it will be seen that while 
‘Europe is our debtor, we are debtors, on the 
‘fpublished figures, for a much larger amount to 
pthe : United States and other foreign countries. And 
y;whereas we have to grant long credit to many of our 
? European customers, we make much prompter payment to 
the United States and other foreign creditors. To bring 
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y* 


[August 21, 1 


‘this point out clearly, we have analysed — 
Trade figures so as to show the trade balance wide d 
the United States, other foreign countries 
Dominions, so far as merchandise is concerne and the 


table below we give also the figures for ‘en In the 


ing periods of 1914 and 1919 for comparison :— 


JANUARY to June. 


| 
| 1914. 1919. 











-—_—_ 
__ 


| Excessof | Excess of Excess of 





eee, 


_ Im- | Ex- | Im- | Ex. 3 

| ports. | ports. ports. | ports, Ports. ports, 

Min. | Min. Min. | Mn. 
£ 





, £5] * |) oe 

IND: os bitin dieaip mimes . .. | 137 

ieee sinesitonsinieiinispiniitin il 345 is | 

Other Foreign Countries -- | 34 620 596 

British Dominions ........ 06 171-1 4 
611 | 3267, wos 


The change as compared with 1914 is a Striking one, 
and there is some ground for satisfaction in the 
son with 1919. Europe’s unfavourable balance in trade 
with us is considerably reduced, largely owing 
to the Continent’s recovery in capacity to export. In 
the case of the United States and other foreign countries 
the balance against us has been slightly reduced, and with 
the Dominions it has been reduced by more than half. The 
table, however, clearly shows that our trade with the 
United States forms the keystone to the situation. 

Turning to the trade with individual countries, we show 
first our imports from Europe in the first half of each of 
the past seven years :— 


IMPORTS—JANUARY to JUNE. 
(000’s omitted.) 


; 3 | wd 
From. 1914. 1915. 1916. | 1917. | 1918. 1919. | 192, 





~ | giletltelte@e@stetbt nak 
France .... 23,929 15,670) 15,322) 11,588 16,742) 19,884 40943 
Ne ae 4.527 6140 6,399} 5,551 938 


Switzerland.. 5,7/5 7489 8551 


Spain ...... 6,873 9,044 12,766) 11,268 14,971) 17,298 anise 

















Portugal .... 1,490 1,940 3,008) 2,381 4,787 6,282 4,16 
Belgium.... 11,469 741 932) 160 114 ‘754 247 
Germany ..| 39,531 248) 327 1 1) 9 118% 
Aust.-Hung.. 3,803 6 : — 3 156} 
Greece...... 676 1,321) 1,642, 432 1,044 4,145 216 
Roumania.. 1,770 ee : . | es see 
T’rky(Europ) 652. 213 #101 21 2 520 2266 
Russia...... 15,252 5,376, 4,590) 2,363 1,873/ 1,815 12210 
Sweden .... 5,909 6,837, 8,829] 4,544, 11,246 12,575 2555 
Norway .... 3,575 6,881) 8,935] 8,315 13,758 8,462 150% 
Denmark .. 12,054 12,371) 10,276] 10,744) 1,947, 2,120 142% 
Netherlands.. 11,493, 11,951) 10,631) 11,787, 5,487| 5,118 18,311 
Semeaeaitinmiald i 
148,778 86,248 92,315! 74,985 88,066 90,674 22007 


As compared with 1919 the increase is general, with the 
exception of Portugal and Greece, and is most marked 
in the cases of Belgium and Russia. Imports from 
Switzerland, Scandinavia, and Holland also show a large 
expansion. Imports from Germany and Austria are 
well below the pre-war figure, even without making allow- 
ance for present-day values. 

The next table gives imports for the same periods from 
other Foreign countries :— 


IMPORTS—JANUARY to JUNE. 


(000's omitted.) 
ee ee 


From. 1914. | 1915. 1916. | 1917. | 1918. 
£ £ 

















—<—<—_ 
‘ 







£ 
255,054 249.6 
7, 


£ g | | 
Unit'd States| 70,447, 124,149 152,756) 153,380 
2,724 3,839, 8,822) 7,430 
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Oth’te'ntrio. 
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After last year’s slight reduction, there has again been a| In the case of exports to the Dominions, the increase, as 


large expansion in imports from the United States. Argen- 
tina has more than doubled her exports to us, but Japan 
is exceptional with a slight decline. Similar figures for 
the Dominions are given next :— 























ImPporTs—J ANUARY to JUNE. 

















(000’s omitted.) 

a mn eee, eT Se ee 
From— | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
i | g | £ Steet el a ek 
Canada ..-. 9,899, 14,487) 23,384 27,310 44,566 48,243) 33,974 
vanmalia .,| 21,431} 28,794) 19.165 41,750 33,083| 54.173 59.906 
New Zealand) 16,068 20,228 18,398 16,153 17,201 23,989) 25.795 
NevakCeyl'n| 22,615) 32,795} 40,825 42,224 50,089) 54.582) 68,723 
South Africa’ 7,179 7,060 6,743 7,145 6,825, 11.741) 13,658 
Metebansss-1 858, 12,849) 16.221! 22.674 35,949, 23.850| 51.170 
FeyP\ieica., 3394 5,205, 6986 7685 82931 12213) 191367 
Mauritius ..| 302 3,123, 2442 a0 2,872, 4537| 4.556 

itsSettle- | 
a... | 8,685 8530 5,240, 9,171 10,090 
Malay States| 2517 5117, 1193| 3771| 4116 
Went tndies .| aan 2.846 2658 5,651) 8831 
Other Posses- | 

foes] 5,536, 7,145 7,633, 9,978, 13,701 


Total .. | 106,487| 142,606) 153,719 188,809 215,602) 261,899| 313,887 


Canada alone shows a decline, but the increase is small 
in the case of Australia and New Zealand. Imports from 
Fgypt show a sudden upward jump, for which the high 
prices paid this year for Egyptian cotton arg probably 
chiefly responsible. 

Exports of United Kingdom produce to Europe compare 
as follows :— 





ExPoORTS—JANUARY TO JUNE. 
(000’s omitted.) 





























To— 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
At oe eh oat eS |e 

France ....| 14,364 33,745| 47,406! 55,416 62,573 75,060 75,869 
a -7.437| 6,082) 9.738 13,278) 14.286 11.711| 21.775 
Switzerland.) 2,084) 2.433) 1.949) 3.164) 2.608 7231] 6493 
Spain ...... 3686, 3.109) 3. 2.677, 2.049 41955] 8.264 
Portugal....| 1,600} 1,519} 2164 1.729] 1.710 2804) 5115 
Belgium ..| 6,507} 42} 108) +113 45, 19.047) 28111 
Germany ..| 18,890 Al tite ‘ «» | 3,424) 10,711 
Aust.-Hung.. 2,188) .. | i ele 228} 1,509 
Greece...... 1851} 1.724 495) 22 2.623) 7.247 
Roumania.. 1,573 nai és 1,540; 2,491 
T’rky(Europ) 1,833 128 25 92! 3,410} 7,039 
Russia 8505! 4,611, 8,895 15,156 2.634 5.087 
Sweden .... 3757/3875! 32071 1.261 8.970 20'985 
Norway .... 3,543; 3,803, 5134) 4/380 11.069 14.848 
Denmark .. 2995} 3,696| 5,059! 3809 16,342) 15576 
Netherlands. 8,127} 9,024] 12:035| 9.731 7,136! 11.743) 22345 
88,940} 74,055| 99,935] 110,848] 95,207] 182,791! 253,465 





Italy, Belgium, Germany, Sweden, and Holland lead the 
way in the increases, but the Swiss figures do not make 
good reading in conjunction with the import figures in a 
previous table, where a large increase was shown. Den- 
mark, too, has taken slightly less. The figures generally 
compare well with those of 1914. In the next table, how- 
ever, the comparison does not look quite so good :— 


ExPORTS—JANUARY to JUNE. 
(000’s omitted.) 


1914. | 1915. 


















l l 
To— | 1916. | 1917.) 1918. 1919. | 1920. 
ee —_e _—— — 

Ea £ | £ £ | —. .. Ss £ 
Unit’ States 17,769, 12,330} 17,156) 19,179| 13,090 10,607] 42,282 
Cube ......| 890 977, 1,046, 1,051) 834) 2.557 
Mexico .... 389 160 355, 439 ~—«624| (1.567 
Argentina ... 9,645 5.3531 6,857 6,214 7,487| 9,190| 18.260 
Brazil ...... 4.034, 2310] 2885 3.436, 4170, 4:711| 9,784 
Chile ...... 2'569 1868 2145) 3.491, 2848 3,390 
Peru .. +++. 706 468 786 806 823, 1872 
Uruguay....| 1,127 967 1,027; 1,450 1,561) 2,543 
apan ......| 5,146} 2, 3,633, 2592 2986 4,985) 14.454 
China ...... 8.445 4.059] 5.279) 41135, 7887) 7135| 18601 
Trky(Asiatic) 2,877 205) 254 6051 2.674) 91332 

re’ntries| 13,745, 9, 12, 15,090 17,044 18,145 35,832 





|———-|————_——__- 


| 67.342 38,789! 53,035 56,259! 60,5081 64,137 160,474 


There has been a welcome expansion in exports to the 
United States, and no declines are shown throughout the 
list in comparison with 1919, but making allowance for 
Price changes, the comparison with 1914 is not too good. 








anne —————————————— = rr 


compared with last year, is remarkable :— 


Exports—JANUARY TO JUNE. 

















(000’s omitted.) 
| | 
To— 1914, 1915. 1916. 1917. 1918. | 1919. 
| 2} ay et 2 | £ 

Canada ....) 9,580, 6,496 8,735 9121 6577) 6,271 
Australia 17,711, 13,518, 17,040, 10,148 10,538, 13,924 
New Zealand| 4,689 4272 5801 3618 3,291| 4,665 
India&Ceyl'n| 36,676) 23,261) 27,870 29.541, 29.291 28.239 
South Africa] 10,830 9,189 10.937 9,383 10,333| 9,806 
Egypt ...... 4,935 3,493 5531 7,257 13,079| 7,492 
West Africa .} 3,951) 2,757 3,010 3,501 4401) 5,118 
StraitsSettle- | 

ments....| 2612 1,740 2454 2161 3,288 2611| 7,381 
West Indies.} 1,233 853 903 1,099 808 797| 2,222 
Other British 

Possessi’ns 6.557 8,212 9512 8905! 18,819 


6,979 5,199 


British ex- 
ports to 


Possessi’ns| 99,176 70,778 88,838 84.041 91,118 87,828) 223,528 


The outstanding feature is the increase shown for India 
and Ceylon, but with the exception of Australia, the in- 
crease in all other cases is more than 100 per cent. 

The final table shows fluctuations in re-exports :— 





Re-ExPorts—JANUARY to JUNE. 




















(000’s omitted.) 
To— | 1914.| 1915. 106. | 1917. | 1918. 
a1 8 £ | eo to 

France .... 6,205 7,342) 7,185) 8,576 7,491 
Italy ...... 507, 1.412 2,015 2,399, 2,149) 
Belgium 4,140) 44 3 14, 1 
Germany ..| 11,596] .. es | és ‘ 
Russia 4,556! 5,243) 3,220 2,041 
Sweden .... | 452, 2.271) 1,842, 164 
Norway .... | 272; 1,303 897, 737 
Denmark .. | 261; 2,225) 1,700 708 
Netherlands.| 2,615) 7,969} 4,794) 2,865 289 
United Stat’s| 18,210) 14,380} 20,855, 21,471, 2,707 
Japan ...... | 108 146) 256 145) 423 
Oth’re’ntries| 3,847 3,492) 4,034 2,715, 1,139) 2,702 
Total for, ——<—_| $$$ | —__ _—___} — 

foreign | 

countries ..| 52,569} 45,827| 46,801, 41,835) 14,32") 52,501) 122,719 
British Pos- | | 

sessions ..| 6,707) 5,496] 7,320, 4,411| 2,453) 2,934 13,172 

Total ..| 59,276| 51,323 54,121’ 46,246| 16,778] 55,435] 135,891 





For France, Belgium, and Germany, there is a satisfae- 
tory increase as against last year, and a big increase 1s 
shown for the United States. Re-exports to the Nether- 
lands show a sudden drop. The principal increases under 
British Possessions are shown by India, Australia, and 
Canada. 

—_—_ 


THE CO-OPERATIVE SOCIETIES. 


THE co-operative movement in this country continues to 
make substantial progress, not only in its distributive 
capacity, but also in the manufacturing or productive 
field. Co-operation in the United Kingdom is almost 
entirely represented by the Co-operative Union, Limited, 
with headquarters in Hanover street, Manchester, whose 
chief functions are propaganda and education, including 
the organisation of the annual Co-operative Congress, 
which, this year, has recently taken place at Bristol. The 
Union consists of a rather complex congeries of affiliated 
societies, federations, and associations—wholesale, retail, 
distributive, productive, &c.—as shown in the following 





table giving the most recently published _ statistics 
(1918) :— 
Numb’r| No. ot | Share Ne Numb’r|galaries 
Class. of Mem- |& Loan} Sales. Surplus of Em-| and 








Rociet’s| bers. Capital. 


j- 


jployees. 























'T ou. £\Thou. £/Thov. £ 

Distributive societies..| 1,364 |3,846,531; 61,395 155,158 | 16,496 | 119,629 
- federations 5 él) 31 122 | 8 31 
Productive societies .. 95 37,393) 1,974 5.714 398 , 9,745 
Supply association ... 4 1,763 58 1,805 
Special societies ...... 621 | 25 §93 
Wholesale societies. ... 85,602 | 716 | 32,580 
Total, 1918 ........ 248,980 | 17,702 | 164,383 
rs i916 nate 191296 1150 158,715 
. vdeatnih 034 | 17,004 | 155.379 
ois, Saeki 138,473 | 1 148,264 
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It will be seen that the total capital now amounts to 
£ 80,000,000, and the sales to nearly £250,000,000, both 
figures representing a considerable advance over previous 
years. The three wholesale societies placed last in the 
above table are productive or manufacturing societies, 
and presumably sell the whole of their output to the dis- 
tributive societies, in which case, of course, their 
£85,000,000 sales are included in—and, indeed, probably 
constitute the greater part of—the £155,000,000 sales of 
the distributive societies, and these sales are therefore 
included twice in the grand total of nearly £,250,000,000 
—in the first case as wholesale, and in the second case 
as retail figures. It is not quite clear whether the sales 
of the 95 so-called productive societies (45,714,000) are 
also to be included in the sales of the distributive societies. 
One or two other points are rather obscure in the some- 
what complex and heterogeneous organisation of the co- 
operative movement, but, from the purely economic and 
industrial point of view, our chief interest is in the three 
wholesale (manufacturing) societies—namely, the English 
C.W.S., the Scottish C.W.S., and the Irish C.W.S. The 
latest figures for these three societies are given in the 
following table :— 





—_ 


Wholesale 











—- —— |; —— _—_—- 


Society | Share and | pictribu- Net Number | Wages 

Mem- Loan tive Surplus. | ww. | 7 

bers. | Capital. Trade. — Workers. 

£ Sse oY | £ 
English ............ 11,896,941 | 65,167,960 | 160,538 | 24,100 2,529,137 
Seale ............ 4,456,296 } 19,519,485 | 547.993| 8,324 | 797,510 
i aki 25,975 | 914,242, 7,527 | 156 | 17,109 
| 





16,379,212 | 85,601,687 | 716,058 32,580 3,343,756 





The total of share aud foan capital given in this table 
does not quite agree with that given in the first table 
(£16,559,698). The very large difference between the net 
surplus of the Scottish C.W.S. and of the English 
C.W.S.—with nearly three times as much capital—is a 
point to be noted. It will be seen from the following 
table of the English C.W.S. productive works that serious 
losses were sustained in the margarine, tobacco, and jam 
work's :— 


Year Ended June 22, 
1918. 


Year Ended June 28, 

















1919 (53 weeks). 
a . Net | Rate . ae Net | Rate 
| Supplies.| profit. \per g. Supplies.| profit. per £. 




















' 














 ) oe eee . | 2 oe 
Biscuit, &c., works : Crum psall 307,371, 8,478 | 0 64; 457,916) 11,980 0 6} 
Preserve, &c., works: Mid- ' | 
REE Suiier cb enbssenrussnees 1,130,556) 57,098 | 1 0  1,801,454(a)20,241 0 28 
Soap works: Irlam, Silvertown, | j 
ee re 2,244,159 96,432 | 0103 2,309,901 (a) 1,508 0 O4 
Flour and provender mills: | 
Danston, Silvertown, Sun, } 
Star, Avonmouth, Sowerby | 
Bridge, Halifax, Slaithwaite, | i 
EE ‘b0s sn dwecpeesecsenenesss 8,126,777, 74,474 | O 23) 8,604,344, 43,228 0 1k 
Tobacco works : Manchester ..| 1,004,273, 3,171 | 0 0} 1,558,790(a)19.345 0 2% 
Lard refinery : West Hartlepool 243,591 16,259; 1 4 390,662) 20,739 1 Of 
Margarine works: Higher Iriam 565,572) 90,458 |} 1 52. 1,653,973,(a)50,188 0 7} 
Printing works: Longsight, | 
Leicester, Pelaw ............ 394,171; 4,078 | 0 22) 485,062(a) 9,818 0 4: 
Colliery works: Shilbottle .... 69,786 (a)2,534 | 0 10 72,970(a) 747 0 23 
Flannel works: Littleborough. 91,091; 1,674}0 43) 142,3935)(a) 8.112 1 lg 
Hosiery works: Huthwaite .... 353,159 4,633] 0 34/| 383,891} 4,849 0 3 
Corset works: Desborough .... 83,287, 220) 0 130,964\(a) 7760 18 
Shirt Factories: Broughton, | } 
DT <sciuicesanensee reese 240.1 1,689 | 0 1 366,246 3,282 0 2h 
Wooilen Mills: Batley ........ 8l, 2,539 | 0 74 113,502) 3,517.0 7% 
Weaving Sheds: Bury, Radcliffe} 338,091, 170] .. 576,290, 8,659 0 34 
Clothing Factories: Leeds, 
Broughton, Pelaw .......... 239, 229; 0 O8 624,025; 16,057 0 63 
Boot and Shoe Works: Leices- | 
ter, Heckmondwike, Rushden} 1,033,411) 20,930} 0 4} 1,329,527| 27,3540 43 
Cabinet Factories : Broughton, 
SEE cccctesimaniessesnets 114,983 1,046] 0 2a/] 167,962(a) 65 .. 
Brush works: Leeds .......... 46, 177 | 0 | 59,826) 7650 3 
Iron works: Keighley.......... 32, 45510 3 41,397, 6370 38 
Bucket and fender works: i 
Dudley ......... spear wedenve 37,802, 2,168; 1 13 48,368, 4,882 2 FI 
Tinplate works : Birtley ...._. 6,203, (a) 270 | 0 10g 6,548 790 2 
Paint and varnish works: | 
art cercescec es, 26,454| (a)692 | 0 64] 44,576 (a) 375, 0 2 
16,862,848) 332,282 | 0 4§!| 21,370,587) 34,853 0 Og 
(a) Loss. 


Recent purchases of the English C.W.S. include Grap- 
penhall Tannery at Warrington, land and buildings at 
Hull for jam-making extensions, Middleton’s Wharf at 
Wapping, the Penner Cake Mills at Bristol, and motor 
works at Manchester, also land and buildings at several 
other places, the total amount sanctioned for such pur- 
chases being about £325,000. Besides these, the 
societies, both English and Scottish, have considerably 
extended their agricultural activities, and several addi- 
tional farms have been bought, to the extent of nearly 
15,000 acres. A certain amount of property is owned 
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by the societies in foreign countries, includ; is 
India and Ceylon, and land and. buildin’ ¢States in 
Africa. The tea estates in Ceylon in Wes 
those of the Mahavilla group, Westhalt pats 
&c., comprise an area of 4,677 acres ; State, 
535 acres under rubber; whilst those’ in re 
including the Mango Range group, Mirugalli and S nia, 
Mudi, comprise an area of 13,871 acres, or 18 hei 
in all. Before very long the co-operative societi Actes 
probably have large interests in the fishing indualt - 
have already done a great deal in this direction, *’ im 

It is not possible here to say more than a wor 
about the broader aspects of the co-operative 
The ultimate atm of the movement is the es 
of the co-operative commonwealth and the extinetj 
private capitalism. One need not attach too muc - 
portance to the inconsistency of denouncing capitan 
in one breath, and then in the next urging the » 
tive societies to get more capital; nor unduly emphasise 
the fact that the co-operative societies work with capi 
employ labour, pay wages, and suffer strikes, ade 
sometimes show a balance on the wrong side of the profit 
and loss account, thus exhibiting all the frailties of other 
and ordinary human business enterprises. Taking higher 
ground and broader views, may it not be asked whether 
there is not room in our industrial commonwealth for the 
harmonious working together of many different forms of 
industry—co-operative societies, guild 
even privage capitalism. 


ord or two 
mov 


socialism, and 








BRANCH SHOP COMPANIES. 


Some weeks ago, in reviewing the annual reports of the 
principal London store companies, we were able to show 
that very large profits had been made in the past financial 
year. In this article we propose to examine the accounts 
of several shop companies which have a large number 
of branches in various parts of the country with central- 


os 


ised management. Our list includes four grocery under- 
takings, three drapers, two men’s outfitters, two chemists, 
two confectioners, and one butcher. It will be seen from 
the tables below that, as in the case of the London stores, 
profits were on a record scale last year, even after pay- 
ment of excess profits duty and other increased taxation. 
The first table shows dividend distributions since 1910, 
from which it will be seen that the latest dividends com- 
pare very favourably with those paid just before the 
war :— 





| o12.u915 191s{ia1ss16 1917 





j | 

j1910 1911 on 
Loe oo 1) oO | 1 1% 1G OES 
Bobby and Co................. else ls tlt és : | 84 iat ») 10 
Boots (Eastern) ..................! «.| 12 | 12] 12 | 12 12 10 | 10 | 12) 14 
Charles Baker and Co. ..............| nil! 5] 7h) 6 3° 74, 8| 8 2 
Eastman’s ers lg) Bi mit] 4) mili nil} nil! §| 10/1) 
Fuller's ... seseseressceceesce eee} RUM) 2TH 201 17h 10 | 7] 7 10%) 15% 
Home and Colonial (“*A"’)............ |nil| 20 | 20/20 25 30 0) |X| 
Hope Brothers ....................06| 58) 6] 6) 6) 5! 4) 6] 8|%0 5 
International Tea Stores ............; 7, 8} 8| 9/10. 7/\10\;22 2|2 
Te agile ae ae é | 6| 6 nil nil) 7 12 12 
i ig ce ke Cube | 10 10] 10 | 10 10 10) 2: 40| | 

Ma‘ pole Dairy (Def.) _.... KOO |200 12124 1624 100 100 | 25 125 |100 
Parke'’s Drug Stores .................. nil niljnmil| 4 6*| 4) 7 i 10° 10° 
I a cnc cveshienesnivadedscnal Mn Seo) tt Se 2|2 
Plummer, Roddis ....................| 5) 51 61 8 5) 51 % 81%IS 














* Free of income-tax, 


Four of the companies pay a higher rate of dividend than 
in the previous year, the largest increase being made by 
Charles Baker and Co., who double the rate, after 
making a substantial advance a year ago. The grocery 
companies make no change, and, with the exception 

Mafpole Dairy, pay the same rate as for 1917- We have 
again been unable to obtain a copy of Fuller’s report, but 
the interim dividend announcement for the current yeh 


at the rate of 10 per cent. per annum, states that it 1s 


at the same rate as last year, and at the same time It s 


announced that 50,000 ordinary shares are offered 10 


shareholders at par, and that a bonus distribution 
one share for every two held is also shortly to be 






Pim 
Plu 













Estates jn We next show the fluctuations in net profits since In the final table we show share prices and yields :— 
in West oat | | 
inc] 1913 + ee ae SS - “3 = 
Uding rr a © SE eSyleosslohsgieha}) Ed 
| Estate oD 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. _ Description, | =| 28 Beaks eae es 
‘ ieee ae —_—— | @ 2 5 3 s | & F 
in Ind side ba Bad heal 30,058 28 585, 39.049) 51,136 Ree aaniers = SS a qi 
oe ae... oss 456) 17, "| > | & ee £sa iB 
. Bobby and Co... | 25,311 ie 24,489, 27,471; 29,288 30,622) 30,678 | Chas. Baker, 8 % ppetec cs rs 
@ Sheika Boots (Eastern) (°°: 17634 12789) 17/488) 16,967| 14.990, 21,207, 65,124 | Kastman's ... sc, wcscss| 2 | 626300) te! “2 1a} te in 2 a 
nd Co es } | ' | * 1 626,320} 43 7 1 li ill 20 
548 Chas. Baker at zat 72,964, 47,225, 41,136, 32,588; 60,441; 105,273) 165,288 Do 8 % cum. pref.............. 1 | 500,170, 14,]/ 14] 1yy| le | 710 6 i 
os acres Bastman’s «--+--0007"* | 13.475! 5,653; 8978 8,702 12,501, .. | os Home and Col., 6 % cum. pref. .. 5 | 900,000, 4431 4 4h 19 5 6 3 
letles wij) Fuller's. .- 7: ial. 179.486, 225,828, 251,657, 256,877) 226,156, 235,650, 249,290 | Do 15% cum. pref. ........ 1 | 250,000) i i a} 4 . 
1 Colonial .... | 1486) | > Pp 000) 2: 23 24 | 1481714 9 : 
istry Home prothers | “4i'g53 35122 27.261 *51,780 58,171, 64,353 116043 | Do 15 cum.ord............ 1 | 250000, 2%,{ 2 | a | 9 4 
TY, and Hope Brother oa... | 132,733, 163,874 109,619, 140,889 206,741 156,831} 240,974 | Hope Bros. ......................) 1 | 300000 $1 ag} asi 1 hs 0 0 4 
l. Internationa "| 140.286 60,797) 104,340, 238,530 354,044) 380,270, 378,229 | bo 54% cum. pref............. 1 | 300,000! 1 “| a1 31769 d 
rd Lipton .-.------"""""| “J976| 12'202) 13,733, 26512 43,332, 80,468! 148,427 | Internat. Tea, 6% cum. pref. ....| 5 | 600000; 512] 48 | 48°| 44 17.1 3 
OF two Maynards “"* | qgo'555, 480,961) 520,6'6| 448,950 736,354, 703,1691,069,577 | Do 7% cum.“A” pref. ...... 1 | 250,000! i | #179 3 if 
ovement May Pe Drug Stores .. | 4,326) 4,939) 4,712) 5,159 6,675, 12,234; 15,979 | Lipton, Limited, Ord............ 1 11,250,000; 151 144} 14 flo 0 oO ' 
bi; . Parse = "| 18,366, 18,417 24,718) 27,726 29,472, 23,445| 34,725 | Maypole Dairy, 5% cum. pref...) 1 | 350,000! 14 i 4 #31613 3 cs 
Dushment Saeamas, Roadls.....- 20,7ei| 17258, 16.987) 22635 20,551, 22111) 56887 | Do 20% eum. pret... | |, soa m1 lhl i D2 : 
i : ———_—$_$_—$_ $$$ . «  Reesedoncceces j ei 64 | 3 a: 
net of : * Eighteen months. Pim BRGHOR, «0.05.6 c0 ss vsssceess oe 150,000} .. 8 nh | 7 |8h 0 
much jm. ‘ k . : iii Plummer, Roddis.......... et 1 | 195,000) 4 | 1 1} 12 0 0 
Capitalism In the aggregate, there has been an increase in net pronts |" sig eerren enero Cert eta ones ceteris 
CO-opera. f 40 per cent. as compared with 1918, and of 123 per The share market of branch shop companies has been 
-mphasice ol 4 ared with 1913. At the annual meetings fairly active during the year, and prices have kept up 
pi cent. as compa ; mee : © | well. Eastmans ordinary have recently been prominent ‘i 
od ae of most of the companies the increase in profits was | Gy the negotiations to amalgamate with Union Cold Stor- iy 
a . 2 y © + y ; : ‘ ry. : . _ x 4 Fe 
the profit ascribed to a much larger turnover than in the previous | ave, The International Tea Stores have come into the } 
+ Of other vear. Most of the chairmen stoutly repudiated ! any market as a borrower during the year under review, having j 
1g higher charges of profiteering, and in the case of Lipton’s, it|issued in July, 1919, 250,000 7 per cent. cumulative | 
. 4 ” i a > Fadl ; e 
| whether was claimed that prices to customers were kept down | — A 4 preference shares of £1 each at par. Liptons w 
h for the ‘a acmiatnuen, the chairman stating that ‘‘ had we further | issue £,600,000 in 6 per cent. debenture stock in July, - 
f -. ; ne tg19, and Bobby and Co. appealed for subscriptions for 
Torms of reduced our prices by only one-halfpenny in the shilling, | 7 1 ’ , : ; is 
ism, and d : a oh il ait aatabiieiel 250,000 74 per cent. cumulative preferred ordinary £(1 4 
we should have aaa ao pro tes - se shares at par. The Maypole Dairy has increased its 
: 9 ¢ , e E Vv a eto en ice > ate ste ~ : P -¢ 3 
trading.’” Many OF EE NS ANS TESS ' op issued deferred capital from £555,000 to £2,158,332 
new branches during the past year, and Lipton’s have | during the past year, which accounts for the lower price 
extended their export trade. Hope Brothers have ac-| of these shares as compared with a year ago. 
quired a new factory and increased the number of 
ts of the branches to 33. The last-named company shows a large HARRISONS & CROSFIELD LIMITED 
to show increase in profits, as do also Charles Baker and Co., who ee ’ s 
financial are in the same line of business. Eastman’s have made ISSUED CAPITAL $1 837 966 
pe an astonishing recovery since the early years of the war, 1008, 90U, 
‘ co . 7 . 2 an —— oe 
-_ when profits fell heavily. Maynard’s can show a remark- ve a oe E.C.3 
number able record of expansion, with which the war has appar- was eet, London, £..0. 
P . v. yo . . . bd 
central- ently not interfered at all. The Maypole Dairy, after a With Branches and Affiliated Companies in 
Vv under- slight set-back last year, shows an increase of over || Australia China Java New Zealand 
hemists, £366,000. The smallest advance is recorded by the “se pecan —e | 
en from two chemists, Boots showing but a very slight increase. || Ceylon we 
oa The next table summarises the principal items of the Manufacturers desiring representation in any of the above 
2 balance-sheets :— Countries are invited to communicate with the Company. 
er pay- 
2 | f a - 
axation. ' Total Re | Soran, | Stock Good Cash & e 
; Lia- ~ |Property,) in ‘sa, | Invest- B N 
€ 1910, bilities. en ke. . Trade. will. ments. usiness otes. 
ds com- Pam “* a wot mS er ae oe Se ee 
| byand Co....... ...| 890,928 35,000, 417,789) 272, 25,155| 50, nih 
ore the Boots (Eastern s+. .22| 654,074 222,146 403/853) 185,567] 25,000, 34,332} Government Investments.—A White Paper (180, price 
las, tL ’ ’ ome > m : . = 
Eastinan’s re + hy Saas seas 362.188] c— ) signee | 1d) gives the amount of public money invested in regis- 
uller’s+... ee 3 ' ; 0.5 re . < . > lict ic i > ty } “ , wave 
7 a i. - soos MORES ime sree oa —. Ro te red companies, and the list is. interesting in many ways. 
Tsai Hope Brothers... -../"963.298 75,000 179,298) 408,993; 275.073, 38651} [he most notable items are 4,325,000 in British Farina 
meee eee nternitional Tea ............/2,555, ,906) 1518) ¥ . 188,827 Ie imite < : rahe 2e " j it: 
b | | % Lipton... eT geass) 600000) °1,998'8472.150.798| >| 340,662 oe age = anes Rhone ic British 
y} Maynards — covssacecdl GAD ee 33,307; 100,377| nil 25,545 yestulls 629,618 in British-American Nickel Corpora- 
24 14 Maypole Dairy ee © eeee ce 5,032,227 795,431) 3,015,337 1,045,549) 422,900 498,129 tio eins J S - I 1 Shi I ildi E | ee d he I 
ola A ae Stores ... ....| 137,292 22,220) 34,538| 74,501) 12.151 “mn ion, b 5 9250 in Standard ° Ip ul ing, “awar incn, 
110 FOS. oe... .........| 527,555] 60,000} *160,000, 147,810, ? 407 | » Chepstow Property C any, £4.&.: 
0°) 15%. Plummer, Rodais | Bosisee) Seo, ‘Ia9S38) 1378c7) sooo 42ers | ANd the Chepstow Property Company, £,5,200,000 in 
|» » ~ | Anglo-Persian Oil, £.1,450,000 in British Cellulose, and 
2/12 i * Includes goodwill. + "Dee. 31, 1917. £,1,198,371 in those of the Commercial Bank of Siberia. A 
ay > 'wo more companies than last year show goodwill separ- | footnote to the last item —- that the assets heid 
+e of ately—namely, Bobby and Co. and Plummer, Roddis, the are it are a a ees peg soe a 
aed ae : . ‘ o deliver 44,213 shares. ne whole story of this trans- 
| 2 B latter putting it at £50,000, as against Bobby’s £,25,000. 44,213 $ 
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Of the remainder which show the item separately, two 
only have written it down, Charles Baker reducing it by 
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action clamours for elucidation. On the subject of it, the 


third report of the Committee of Public Accounts (182, 
price 1s) made the following observations :— 


nd than 417,406, while Maynards have wiped it off altogether Your Committee have had considerable difficulty in understanding 
jade by by the transfer of £5583 from profits. In several | 4 a for Seanad ana ar gg oe cy te 
cases j . Basis % s ee ks : 2 end of 1917, the omptro er an 4 uditor-Genera laving ev 
, after an will be noticed that goodwill is still a very large | jnanle to report upon it in full owing to the loss of a file in the 
srocery tem in proportion to total assets, especially in the case | Foreign Office. Two sums of money are involved—£500,000 given 
of the Home and C ° nicsiel ‘aq | as a loan to a Russian financier on the security of shares in 

° - « d “ < , < < a. ° 
tion of At the meeti Ace a oes Tee commercial concerns valued at 35,000,000 roubles, and £428,000 
'e have the ne Hg OF rope Brothers the chairman said that | used for buying shares in a Siberian bank with regard to: which 
© question of reducing the item of goodwill had been | certain security is held by the Treasury which they hope they may 
wrt, but raised from time to time, and he had been forced to | be able to dispose of. According to a paper (Appendix 25) received 
t year, reply that ‘‘ the only wav in which we-could deal with it from the Foreign Office since their representative appeared before 
ya would be by ; deena? - : ; ; _| the Committee, the scheme was entered into at a time when it was 
at it 1S evr mrove , reduction of capital—a course which-events | most important to retain German forces as much as possible on 
re it is sta Proved would not have been justified. Circum- the Eastern front, the German offensive on the West of 1918. being 
an i stances have altered, and we are now able to set aside | anticipated. The only way of doing this was to maintain a strong 
, »15,000 as a beginning in the reduction of this item.’’ | Russt4n army under General Alexieff capable of taking the offensive 
ion of Stock-in-trade shows a | : : N ‘cases. but against Austro-German forces. Currency could nct be sefit direct 
ade. in some inst ? S a large increase in all Cases, DUC) cither by’ ourselves or -by our Allies.. A scheme was-thesefore pro- 


ances reserves appear somewhat scanty. posed to make the resources of the S.E. Confederacy, on whose 
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territory General Alexieff was then operating, available as currency 
through the machinery of a S.E. Confederacy or Cossack State 
Bank, to be set up by amalgamating existing banks, and this 
scheme was agreed to in principle by the Cabinet. In the event, 
the Cossack Bank was never set up, and no currency was issued 
through it owing to the spread of the Bolshevik resolution and the 

e of General Alexieff. ‘ 

r questions concerning the transactions are still obscure—in 
‘particular, why under the circumstances money was actually paid, 
to whom, by whom, and on whose direct authority, and whether 
anything was done with it which was of use to the cause of the 
Allies. We desire that the Treasury should arrange with the 
Foreign Office to have these and other relevant matters looked 
into, and should report to us further upon them. 

It, has recently been shown that a total sum of £1,698,000 is 
involved in this matter, a Supplementary Estimate for £770,000 
having been presented on account of the Siberian Bank Scheme. 
The report which we desire to receive should extend to this item, 
so as to avoid the necessity for further inquiry when it appears 
on the Appropriation Account, and should explain why it was 
brought forward so long after the obligation was incurred. 


The Committee is clearly fully justified in calling for a fur- 
ther report on what seems to have been a serious waste of 
public money by the Foreign Office, which has made mat- 


ters worse by losing a file which ought to have thrown 
light on it. 


June Railway Statistics.—The receipts per ton mile for 
all the controlled railways in Great Britain under the head- 
ings ‘‘ General Merchandise,’’ ‘‘ Coal, Coke and Patent 
Fuel,’’ ‘‘ Other Minerals,’’ and ‘‘ Total Freight’’ traffic 
for the four weeks ended June 20, 1920, compared with the 
preceding four weeks were as follows :— 


Estimated Receipts 




















ean | per Ton Mile. 
oe Excluding 
, as Cost of 
1920. | Gross. Collection and 
Delivery. 
| Pence. Pence. 
General merchandise (including {June 20) 2-976 2562 
TD ch ckadcaewenmneiet (|May 23) 2859 2453 
J ‘\June 20 ‘926 
Coal, coke, and patent fuel ...... | |May 23 ‘826 
en {/June 20) 1:123 
PCI occccccccevescsvcs i {May 23) 1-058 ve 
p : _ (jJune 20, 1-658 1518 
ES ee \|May 23! 1-570 dal 


The total tonnage conveyed shows a decrease of 1,946,000 
tons, or 7 per cent., owing to the Whitsuntide holidays, 
and the principal fluctuations in specified commodities 
were as follows :— 


Coal, coke, and patent fuel.... 1,158,000 tons decrease. 


Ironstone and iron ore ...... 122,000 . 
Tron NN Cae eee anne 109,000 ., ad 
EAPO Saseccccccsccessoces 22,000 ., increase. 
Limestone other than for road- 

DT ‘ntesceegheiaenas 30,000 
Road-stone ...... pmiiibvale wi bn 26,000 


The sixth issue of railway statistics, which will be avail- 
able next week, shows that the average train and wagon 
load have slightly decreased. The average speed of freight 
trains has improved. A new table is being included to 
show the stock of locomotives on each of the 16 principal 
railways, and the percentage in use, available for traffic, 
&c., with totals for Great Britain. The particulars show- 
ing the progress made in the construction of rolling-stock 
reveal an increase in new stock of 32 locomotives, 48 
coaches, and 2,153 wagons during the four weeks ended 
May 23rd. 


ee ee ee = ee ee ee ee 


Growing Railway Expenditure.—The figures of the 
railway receipts and expenditure for the three months 
ended June 3oth last, recently issued by the Ministry of 
Transport, together with White Papers Cmd. 402 and 815, 
have enabled us to prepare the lesier table, which 
compares the first half of the present year with the first 
half of the year 1919. For purposes of contrast, we 
have added the corresponding figures for the whole of the 
year 1913. For the last-named period the ratio of working 
expenses to receipts was 63.3 per cent., but last year it 
was 91.6 per cent., whilst now it is 99.3 per cent. The 
percentages of the various items of expenditure to the 

are instructive. The first two have to stand the 
higher cost of material as well as of labour ; the third takes 
the greater cost of coal and of enginemen’s wages, whilst 
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the fourth is practically all labour. Main 


has now a lower percentage of the total copa endi Of way 
in 1913. If the figures for 1913 could be hal 








June, 1913, it would be seen that in the first ‘eames 
there is now an increase, in the aggregate, of 209 items 
of 100 per cent. in the next four items, and of 180 sala 
in the whole. The last two columns are of tetas 
showing the effect of higher wages. Traffic as 
mainly for labour, and in running expenses wages ug 
large percentage. These two items account for 04 a 
cent. and 29.2 per cent. respectively of the increased te 
penditure in 1920 over 1919. The maintenance and 1 
newal of rolling-stock has received greater attention thay 
have way and works, and this is reflected in the lesser 
percentage of increase in the latter. 


Receipts and Expenpiture for the RatLways of the Usrrgp 

















KINGDOM, 
ee 
Twelve Months, Six Months Six Months [I 
Ended Decem- Ended | Ended 1920, oe 
| ber 31,1913. | June ¥,1919. June W, 1920. June, 199, 
Ixcomr. £ : (oo 
Passeng'rreceipts| 56,626 543 40,733,054 49,041,713 
Freight receipts. | 70,869,074 136,944,482 66,082,582 } 


Governmt. traffic) es 13,259,326 

Net receirts af-er 
deductions for! 
collection and) 











delivery and! 
additions fr | 
miscellaneous. . 123,406,576 87,099,648 _ 120,138,853 
| igs 'g§| le58 ; 
\S35 $3 23 3 i 
ee) se Ear pe 
Es 5 5S i] 15 on iz 
ie fe) ma el i & 
Expexpitune. |————| — —— _—_— Seca 
Way and works ..) 12,488,358) 16° |12,354,167, 15°6 | 15,858,269) 144 lt 
Ro ling stock ... | 13.748-789| 176 (15,135,878 19:0 | 21,117,147, 194 m 
Running ...... 17,818,107) 22°8 19, 28 23°8 | 27,675,151) 253 ™ 
Traffic ........ | 23,974,361, 30°8 |26,467,560 331 | 35,627,507| 327 0 
General charges..| 2,744,208 35 1,872,061, 24) 2,616,445) 24 5 
Compensation ..| 1,200,950 15) 907,704 12) 1,269,354) ll 2 
Rates and taxes 4,842,335| 62 | 2,992,9)4, 37) 4,246,549) 39 " 





Otherexpenses ..| 1,239,926, 16/ 905,039 12 876,162} 08 








aneeneetnneets 
Total expendit.| 78,057,044) 79,671,851, 109,266 2 
Ratio exp. to -— —- (a 
receipts......| 633% | 916% | 993%, | x 


Australian Banking Fusion.—We are informed that a 
provisional agreement for amalgamation has been entered 
into by the English, Scottish, and Australian Bank, 
Limited, and the London Bank of Australia. Under the 
agreement shareholders of the London Bank are to receive 
five shares of £25 each (£12 10s paid) in the English, 
Scottish, and Australian Bank for every nine shares of 
£22 10s each (£10 paid) in the London, together with a 
cash payment of £1 for each share—fractions of a share 
to be satisfied in cash at the rate of £19 16s a share. 
Holders of ordinary shares who have prepaid their liability 
of £12 10s per share are to receive £24 108 per share m 
cash. Holders of the preference shares (£10 each fully 
paid) are to have the option of receiving five shares of 
£25 each (£12 10s paid) in the English, Scottish, and 
Australian Bank for every nine shares of their present 
holding, together with £2 per share in cash (every frac- 
tion of a share to be satisfied in cash at the rate of 
£19 16s per share), or in lieu thereof £j13 for each p 
ference share in cash. Two directors of the , 
Scottish, and Australian Bank will retire to make way for 
three directors of the London Bank. The agreement 
subject to acceptance of the terms by go per cent. of the 
total number of each class of London Bank shares. | > 
banks were established in 1852, and registered as 
companies in 1893. The English, Scottish, and A 
Bank has 187 branches, and at the date of the last balance 
sheet deposits stood at nearly £11 millions. The ot 
Bank of Australia has 1os5 branches, and i 
£83 millions. The head offices of both banks are i 
London, and in only four cases do branches 0 Vie 
Australia outside the capitals of New South Wales, 
toria, South Australia, and Queensland. 





Indian Budget.—In our issue of March 6th we pra 
the salient figures in the Financial Statement of the 


Finance Member for 1920-21. These have appeared this 
week in the form of a White Paper (Cmd. 892, price 


a memorandum by the Secretary of State for India or 
to the accounts of the Government of India for ! 


eel 





than 
result taken as the expenditure for the six months @Nd the 


an 
an 






ime 
mm 
8,638,603 292 
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HE FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 
and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 


operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


and the estimates for 1919-20 and 1920-21. Gross revenue 
and expenditure for the three years are given as follows :-— 


| Revised 








| 
| Accounts Toes | Budget 
Estimate | 
1918-19, 919-20. | 1920-21. 
oe we te 
Revente ..cccccccccccccces 123,257,744 | 135,570,000 | 134,825,900 
Expenditure 127,078,153 | 145,644,100 | 132,311,100 





Surplus (+) or deficit (—) .. | — 3,820,409 |—10,074,100 | + 2,514,800 








| 


| 
' 
| 


Trade Mission to the Far nast.— In the spring of 
last year it was proposed in Manchester to send a mission 
to the Far East to inquire into the export trade in cotton 
goods from the United Kingdom, and to recommend the 
steps to be taken for its preservation and extension. Time 


/ went on and the right period of the year, which is the 


autumn, came round without any definite arrangements 


being made. The subject has recently been revived in 


| Manchester, writes our Manchester correspondent, but 
this week it has been decided not to proceed with the 


mission until next year. 


In these figures all receipts are included in the total of re- | 


venue, and all outlay in the total of expenditure, except that 
the working expenses of the railways and the surplus pro- 


expenditure, but as a deduction from revenue. 
table and all subsequent figures rupees are converted at 
is tothe 4. The final deficit for 1918-19 is better by 
£747,791 than foreshadowed in the revised estimate for 
that year. For 1919-20 an Excess Profits Duty was im- 
posed, estimated to yield 47,400,000, but the limit ef 
income liable to income-tax was raised to Rs.2,000, which 
entailed an estimated loss of £500,000. The revised esti- 
mate for 1919-20 shows, as compared with the Budget for 
that year, increases of £(4,188,800 in net revenue and 


The arrangements necessary for 
the required number of representatives to undertake an 
extended tour are very complicated, and in view of the 


» I ¢ ‘time needed to bring these to a satisfactory conclusion, © 
fits paid to certain railway companies are treated not as | 


In this | 


| beneficial if it proceeded at a later date. 


414,931,500 in net expenditure, with the result that the , 


surplus of £668,000 in the Budget estimate becomes a 
deficit of £ 10,074,100 in the revised estimate. Army 
expenditure claims £ 10,185,600 more than was estimated 
in the Budget. The Budget for the current year, 
1920-21, shows a net revenue at £95,047,800 and net ex- 
penditure at £92,533,000. Compared with the revised 
estimate for 1919-20, these figures show an increase of 
£2,890,800 in net revenue, and a decrease of £9,698,000 
net expenditure. On the revenue side the chief increases 
expected are from exchange (£ 4,000,000), customs 
(42,282,400), and land revenue 141,708,867), and the 
chief decreases under income-tax (44,273,534), and posts 
and telegraphs (£1,160,800). On the expenditure side, 
4 projected decline of £112,447,100 occurs in Army ex- 
Penses. The debt of India on March 31, 1914, 1919, and 
'920 Is stated as follows :— ; 
iene 


1914. , 1919. 1920. 
Productive debt— £ | £ £ 
Q) Railways ............ 221,984,419 | 243,686,006 | 253,471,807 
6) Irrigation ............ 39,440,938 | 44,491,078 | 45,084,378 
‘deh or non-productive | 
eek éhoetaoailiealia id _ 12,763,119 | 86,684,400 | 77,139,800 
= bills and short-term | . | — | 
| eres re | 32,829,000 _ 35,309,000 





The gross to 
the B 
fet, taxation 


against §s 10.3d in 1919-20 and 4s 9.7d in 1918-19. 


together with the difficulties caused by the abnormal con- 
ditions at home and abroad, it has been unanimously 
agreed that the mission would be most likely to prove 
The stumbling- 
block to progress in connection with this matter is still 
finance. It is held that if the money is subscribed for by 
Manchester merchants, those who make contributions will 
eypect a prior claim upon the information secured. There 
have been attempts to obtain a grant from the funds of the 
Cotton Control Board, but it has not been possible so far 
to secure the required amount. 

Building Labour.—The Board of Trade has issued an 
official report of the Conference between the Cabinet Com- 
mittee and the Resettlement Committee of the Joint Indus- 
trial Council of the Building Trades, which took place on 
August 17th. The Government proposals under discussion 
were briefly :—(1) That the numbers of skilled workmen in 
the trade should be augmented (a) by the grading up of 
unskilled labourers, (b) by the admission of more appren- 


‘tices, including adult apprentices, and (c) by the admission 


of ex-service men as learners. (2) That a system of pay- 
ment by results, accompanied by special safeguards for 
the workmen, should be adopted. (3) That overtime’ 
should be permitted on housing schemes. (4) That in 


return a guarantee should be given to operatives engaged 


on housing schemes against entire loss of wages through 
bad weather. The Resettlement Committee definitely re- | 
_jeeted the proposals for a system of payment by results: 
and for up-grading, but made  counter-proposals -for 
augmenting the supply of labour by the introduction of 
adult apprentices, and accepted in principle the Cabinet 
proposals in regard to overtime subject to adequate safe- 
guards. In summing up the discussion Sir Robert Horne 
stated that the introduction of adult apprentices, on the 
lines suggested by the Resettlement Committee, was of 
| itself inadequate to meet the position. He further pointed 


4 tal of payments for interest on the debt in| out that the Cabinet proposal with regard to remedying 
udget for 1920-21 is £17,672,700. Under this Bud-| the loss of wages through bad weather was put forward. 
per head of population is estimated at 5s 113d | as a concession to be made in return for the acceptance 


| of other proposals. He also laid stress on the urgent need 
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_ who ground down the actual cultivators, was te 
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for houses and the large number of ex-service men needing 
employment. It was arranged that Dr Addison should 
supply the Resettlement Committee with further proposals 
on behalf of the Government with a view to the holding 
of a further conference. 













the price of their imports by cheque or bill at a 
market rates of exchange, on producing the curren 
purchase and an import permit for such goods as ce of 
















































drafts, as the supply of foreign bills is scarce and mar, 
of the banks confine themselves to selling the bille a 
have bought. Travellers may only take out , ant 
at present rates unless they have a special lei 
which takes some days to obtain. They are 

advised to declare all their money on entering the 

to the chief Customs official at the frontier, and oa 


Laundry Charges. — A sub-committee of the Central 
Committee appointed under the Profiteering Acts has been 
investigating the question of laundry prices, and has pro- 
duced what (suitably, perhaps) is a rather ‘* wishy-washy ”’ 
report. The Committee ‘‘ is agreed that individual cases 


of overcharging are not infrequent ’’—a fact which every- ~ nome een en anne They will then, 
one knew before—but the customer may seek in vain for | ‘ PPé a : ' 


! amount on submits 
their passports to the Director-General of Cust 


; nei a ~ “t] Ss ] » the re- Ooms for 
any concrete suggestion of protection, unless it be the endorsement before they leave. re. 


commendation that laundry charges should be brought 
within the scope of the profiteering tribunals, which have 
proved so ineffective. No doubt the laundry customer 1s 
steadily adopting his only line of defence, by sending less 
to the laundry and washing more at home. And in that 
case he is more interested in an inquiry into soap prices 
than in this report on laundry charges. 





Big Cotton Trade Dividends.—Our Manchester corr. 
spondent writes :—Although the Lancashire cottog jp. 
dustry has been depressed for several months, certain 
spinning companies continue to announce big dividends 
This week two rather striking reports have been published, 
The directors of the Iris Mill, Oldham, have decided to pay 
an interim dividend for the past quarter of £1 per share, 
This distribution is equal to 133 per cent. per annum «a 
the capital subscribed. The shares are of the nominal 
value of £5, on which £3 has been paid up. It may be 
mentioned, however, that out of this 60s 55s have come 
out of accumulated profits, and the original shareholders 
have only paid 5s for each share, the market quotation at 
the present time being £20. The directors of the Times 
Mill, Middleton, have decided to pay a dividend of 10s 
per share for the past quarter, and a bonus of £1 per share, 
the distribution being equal to 600 per cent. per annum. 
The £1 bonus will be in payment of a call, making the 
shares £2 paid up. It may be mentioned that of the £2, 
£1 15s has come out of the accumulated profits of the 
company, and the original shareholders have only paid 5s 
for each share. 


a a ee ee 


Japanese Trade and Finance. — Latest advices from 
Tokyo report an abundance of loanable money in the 
money market, which leads to the expectation that the 
renewal issue of 100,000,000 yen Exchequer bills will be 
fully taken up. A general revival in the stock markets is 
reported, iron, shipbuilding, and petroleum shares being 
conspicuous. The silk market has shown a better ten- 
dency, prices having risen 160 yen since the beginning of 
the month on buying orders from abroad and the expecta- 
tion that consignments to the Yokohama market will be 
reduced by the agreement between producers and factors 
to adjust the output. Bank notes in circulation are 
1,089,000,000 yen, and advances by the Bank of Japan 
376,000,000 yen. The rate for money at call is 3.6 per 
cent. per annum, and the discount rate 9.8 per cent. 
Foreign trade last month showed recovery, exports ex- 
ceeding imports for the first time this year. The figures 


for the month were: imports, 154,000,000 yen; exports, 
157,000,000 yen. 





Anchor Line.—The profits of Anchor Line (Henderson 
Brothers), Limited, for the year ended April 3oth last 
have recovered substantially after last year’s relapse, but 
are still a long way below the average for the past seven 
or eight years, as may be seen from the table below :— 





Roumania and Her British Creditors.—It was officially 
announced on Monday that the Roumanian Government 
and Parliament have taken the necessary steps to pay, ‘‘ in 
the very near future,’’ the arrears on Roumanian coupons 
held by British subjects in England. Of the four 
Roumanian loans known in London, three—those of 1880, 
1891, and 1898—appear to be held almost entirely in 
France and Germany, and the only one quoted officially is 
the 4) per cent. loan of 1913. On this the last payment 
of interest was made in October, 1918. It now stands 
at 50-60. Roumania’s total pre-war debt was about 


Year Ended 3 : : 
April 30. | 1914 | 2925. | 1926. | 1917. | 2918 | 1919. en. 











|-a| 2 fe £ e | als 
Working profit... | 311,573 307,273 | 323.539 366,955 303,399 $9,193 | 258937 
Debenture int... 19,704 19,121 17,606 14,243 | 12,792 | 11,881 | 





















Net profit ......| 291,869 , 288,152 | 305,933 | 352,712 2%6,607| 71,312 
Balance forward| 76143 | 86.962 | 95,813 107,607 | 146,912 | 13013 
Available profit. | $68,012 | 375,114 | 401,346 | 460,319 443,519 | 207,425 
Depreciation,&c. | 179,517 | 125,867 128699 = * * 

Reserve .... 50,000 | 100,000 | 100,000 | 250,000 250,000 | nil 





Preference div..| 16,832| 16,334 | 15,080 | 15.406 15.406 | 12,451 | 12512 

800 : dinary div....| 37,500} 37,500 | 50,000 000 50,000 | 50,000 }  Sa/00 
470,800,000, mostly spent on railways, harbour works, |" °% | Q5%)| d5%) | @0%) | ad%) | 0%) | 0%) | 0%) 
and other reproductive enterprises ; her territory and popu-| Carty forward | 86.962 | 95,415 | 107,607 | 146,912 | 130,115) 144 11 





lation have been doubled by the peace, and Transylvania 
and Bessarabia are of high economic value. The agrarian 
reforms of 1907-8 were completed in 1919 by the appro- 
priation, for the benefit of the peasants, of the estates of 
the absentee landlords and the religious corporations, and 
of the State domains, altogether some 2} million hectares, 
Or 5,175,000 acres, so that the peasant holdings will even- 
tually amount to six million hectares, or 12,820,000 acres, 
about six-sevenths of the whole agricultural land. This 
will greatly increase production, for the cultivation of 
many of the large estates, leased to foreign middlemen 


* Deducted before arriving at profits. ; 

For 1912-13 working profit was £328,600. Since last 
year the whole of the debenture stock has been paid off 
and cancelled, and nothing is therefore required from 
this year’s profits for debenture interest. Depreciation Is 
‘again deducted before showing profits, but £200,000 '§ 
transferred to reserve as against nothing a year ago. 
The distribution on the ordinary shares is unchanged - 
20 per cent., free of tax, of which 10 per cent. is divi ; 
and 1o per cent. bonus. The balance-sheet shows 2" 
increase of £1,424,600 to £2,223,700 in the prep? 
item, but cash and investments are £:1,407,900 eo 
£2,519,700. Debenture stock for £385,000 has ~ 
wiped off, and the amount in the hands of may 
trustees—£468,700—has also disappeared. The | the 
tors remark that owing to the continual increas¢ me 
costs of both material and wages, the price to be ee 
for new tonnage under construction for the nee 
causing the directors grave concern, whilst the ra 
building progress leaves much to be desired. 


nding tc 
The increase of trade, due to this 
reform and to the general ‘‘ economic reorganisation ”’ 
referred to in the announcement, should help to overcome 
the difficulty of remitting money, mentioned in a notice 
just issued by the Overseas Department of the Board of 
Trade dealing with the increased facilities now accorded by 
the Roumanian Government for payment for imported 
goods. It states that the rates of exchange fixed by the 
Board of Control, now abolished, have ceased to be 
operative, and a new Board has been formed with the same 
title, consisting of representatives of various departments 
appointed by the Minister of Finance. It meets there 
weekly, and gives permits to send remittances, or to take 
money, abroad. Importers can easily get permits to remit 


? 


exhaust the soil. 





Guest, Keen, and Nettlefolds.—After remaining seat) 
during the war period, the profits of Guest, ee 
Nettlefolds, Limited, jumped enormously in the year y 
June 3cth last. It will be remembered that this compan 
during the year purchased the shares of John Lysaght, 


Cs 


it, but they may have a difficulty in finding the Tequire 


- _. ng of £ 2. 2 ool 
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rt does not indicate to what extent the great profit 
ih nore to this fact. Net profits at £860,510 compare 
with £343,121 for the previous year, both figures being 
struck after allowance for war taxation. Recent years’ 
results compare as follows :— 
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NATIONAL BANK 









| 


| 
| 1913-14.| 1914-15.) 1915-16 | 1916-17.| 1917-18 | 1918-19. 1919-20. 






















a aster 
or ey 8 £ £ £ | 2 
Gross profits .....++++- 401.722] 384,400) 424,480) 433,453) 446,645) 417,141, 954,530 OF THE CITY OF NEW YORK | 
Debenture interest .... 69,548 66, 020) 74, 74,020 74,020) 74,020 i : re 
Net profit....--.+++++++ | 332,174) 317,628] 350,460} 359,433) 372,625] 343,121| 860,510 . (f ¥ pa i), rplus and undivided Profits 
Brought forward... --| 299016) 270481) 367,519] S77 029} 406,712) 173.316) 236,687 
for distribu- —|—— —}_—___— —.-—|—__ —|__—_ 
We cassntae 588,069| 707,779} 736,462} 778,337| 516,437 1,096,197 $25,000,000 
piterease dividend.) “86 85,000 (86,000) ° $6,000, "200.796 
Reserve. ica "777"| aaarso] 148,750) 144 litmol late. ease | | his Bank finances exports and imports, buys and 
Eee i wsssesases | 15°% | 15°% | 15°% | 15°%| 15°%| 15°%| 15% 


sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 
LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 





—— — | -.-  - __ 


carried forward....| 270,41] 357,319| 377,029) 405,712! 417,587|_ 235,687 261,605 


The preference dividend absorbs rather more than double 
last year’s figure, and 15 per cent. on the ordinary shares 
(10 per cent., plus a bonus of 1s per share) takes £633,836, 
against £144,750. Fhe balance-sheet, which is analysed 
oa a later page, shows a rise of £74 millions in invest- 
ments, against a similar rise in issued capital. Stocks 
stow practically no change. 








stances, however, in metals and oils particularly, this has 
been followed by a reaction towards higher levels. The 
following table is printed by La Situation Economic ei 
Financiére :— 


Oversea Correspondence. 


Highest Prices. 


At Havre— Jan.-May. July 31. Aug. 10. 
FRANOCE.—LENS COALFIELDS—COMMODITY PRICES COM> “sc vadecwes a 653 
—RUSS(AN DEBT—BOURBSB. WSS kick xdke'sv 16... 1 os 2 
7 7 eee ee 3 Peace 225 
(FROM OUR CORRESPONDENT. ) SR ig daa 00 Te nn Ee a 
Paris, August 18. At Paris— 
Tue resurrection of the Lens coalfield is typical of the — Pe teed ome eae 1.4904 bts om 
manner in which France, in spite of almost insuperable i: SRS 
difficulties, is making an effort to repair the loss she ZimC os. eeeeee oo FO... 2463 .... 262 
suffered through the ravaging of her richest industrial At Marseilles— 
regions by the enemy. At the date of the armistice this oe ps va = i oa 
great mining centre was in such a condition that many Pe es Been. Ee ren coe 
competent judges expressed doubts whether it would ever Pe audibwcseics > inion: «7 AER) pecan 2 
be possible to reduce to order the chaos of ruins and ie oe ecew eens aa ae = AEN s00 
twisted ironwork in which the Germans left what was Pe wer OT epee te SD wees il 
formerly one of the most flourishing parts of industrial i Os: inne Bi... 
France. To-day 16,000 of the 35,000 inhabitants of Lens At Beziers - 
have returned, and the work of restoring the pits to work- Wine ....-eeeeee, 118.50 .... 80... 80 


ing order is slowly but surely being carried out. 

The Germans, in their deliberate desire to kill France 
economically, were helped by the peculiar geological 
formation of the coalfield. The coal beds in the Lens area 
are found at a depth, generally speaking, of between 600 
and 700 feet, but for a distance of about 200 teet the shafts 
pass through a bed of very watery soil, and have to be 
carefully and solidly lined to prevent percolation. The 
Germans were aware of this peculiarity and dynamited the 
pit linings at the level of the water beds, releasing 
torrents that quickly drowned out the whole of the 
underground works. The first steps taken towards the 
restoration of the pits consisted in forcing cement into the 
soil—in some cases to the depth of 100 yards—in order 
to“ blind’’ the water outlets. The extent of labour in- 
volved in this process may be gathered from the fact that 
something like 1,000 tons of cement has been required for 
each shaft so treated, and an expenditure of about 
8co,000 francs. When all the shafts have been cemented 
—and not till then, as they all intercommunicate 
7 emctric pumps, raising 240,000 cubic metres a 
Cay, will be used to empty the flooded workings. 
The Lens, Meurchin, and Lievin pits alone are 
estimated _ to contain 50 million cubic metres of 
a Ene ae is now so far advanced that it is 
that 3 al-getting will begin again by next spring, and 

it will be possible during the coming year to extract 


Much of the decrease in wholesale prices indicated above 
is regarded as due to the recent fall in freights, and this 
fall is regarded as almost certain to continue, in view of 
the fact that the world’s tonnage of merchant shipping 
now amounts to 57 millions, as compared with go millions 
in 1914, or an increase of over 30 per cent., plus an addi- 
tional total of new construction in hand on July 1st last 
amounting to 7,572,000 tons. ‘These figures lead one 
writer here to predict the approach of a serious crisis in 
the shipping industry, and to emit a warning against in- 
vestment in shipping shares. 

In view of the enormous importance of the Russian debt 
as a factor in the present negotiations with the Soviet 
Government, an article by M. René Théry, which appears 
in L’Economiste Européen, is exceptionally interesting. 
M. Théry shows that at the end of 1913 the total debt of 
the Russian Empire amounted to 8,825,000,000 roubles (or 
23,474,000,000 francs), of which 5,728,000,000 roubles had 
been contracted in respect of the general needs of the State 
and 3,097,000,000 roubles in respect of railways. What 
proportion of the Russian loans had been received from 
foreign countries it has always been impossible to state 
exactly, but M. Chasles, in a recent study published in the 
Revue Economique Internationale, fixed the total amount 
of annual interest payments made in France in respect of 
the Russian debt at 400,000,000 francs. If this figure be 
accepted as correct, it would appear that French investors 


ene tons (in place of four times that quantity, which 
ee ee output). It will be some eight years, 
= r, efore the Lens field gets back to its full pre- 
“T Output, during which period the companies will re- 


ee to construct from 12,000 to 15,000 miners’ cottages 
> Nouse their personnel. 


ving gush * is as yet impossible to State that the cost of 
Sale prices aE appreciably lower in F rance, the whole- 
show st “rae a large number of commodities continue to 

“riking modification downwards. In several in- 





are to-day creditors to Russia for nearly 8,000,000,000 
francs of capital, and that the interest payments they for- 
merly received were equivalent to 35.3 per cent. of the 
total sum paid by the Russian Government every year in 
respect of interest on and redemption of its debts. France 
is also estimated by the same authority to have held, down 
to the beginning of the war, shares and bonds in Russian 
private industrial enterprises to the amount of about 
2,000,000,000 francs. Russia’s foreign debt, however, was 
enormously increased during the war, by sums advanced 
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to her by the Allies, which amounted to the following 
sums :— 


Million Million 

Lent by Roubles. Francs. 
France........ 3,450 million francs.. 1,297 .. 3,450 
England ...... £560 million ...... 5,309 .. 14,123 
United States.. 224 million dollars.. 437 1,160 
Japan .....++ 295 million yen.... 289 .. 61 
BETA cwovccce 35 million lire.... ee 36 
DE SUNG eee hed wkh aboh aha we 19,530 


Conversion in each case has been made at par. 


M. Théry states in conclusion that as matters now stand 
France is a creditor to Russia (including the two milliards 
of francs invested in Russian industrial securities) for a 
grand total of 13,450,000,000 francs, of which 
10,000,000,000 frances have been lent by private individuals, 
and 3,450,000,000 francs by the French Government. 

The events in Poland, and what is widely regarded here 
as the capricious policy of Mr Lloyd George, have had a 
restraining effect on all departments of the Bourse, and 
transactions have been scantier than even the normal holi- 
day conditions would seem to justify. The Russian out- 
look appears to have frankly puzzled the market, which has 
refrained from exercising its usual promptitude to express 
an opinion and remains reserved until definite explana- 
tions are forthcoming. The Rente market has been under 
the influence of the pending loan, arbitrage transactions in 
connection with which have caused a substantial fall back 
from 57.45 to 53-80 in the older Three per Cents. The 
Fours and Fives, however, have remained firm. Argen- 
tines, Japanese, and Brazilians have maintained their pre- 
vious improvements, but Russians and Turks were heavy. 
Such statements as have been made by the Soviet Govern- 
ment in regard to the recognition of the Russian debt 
have been received with scepticism. Oils have been an 
exoeption in a generally dull market, Mexican Eagles hav- 
ing advanced from 534 to 550, and Shells from 347 to 351, 
while Royal Dutch have remained firm. Banks closed 
heavy, Banque de France showing a drop of 150 francs on 
the week, with a fall from 5,625 to 5,475, while Banque de 
Paris closed at 1,630 against 1,652, Union Parisienne at 
1,235 against 1,255, and Credit Lyonnais at 1,620 against 
1,641. Metailurgic descriptions shared the general heavi- 
ness, and so did transports and mines of all kinds. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 





DEBTOR. 
Aug. 12, 1920, Aug. 5,1920. Aug. 14,1913 
Francs. Francs. Francs. 
SPIE. ccccccesecs 182,500,000 .. 82,500,000 
Profits in addition to capital .... 11.115,023 .. 11,115,023 .. ’ 8,006,146 
Sela, ae 22,105,750 .«. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 :. 4,000,000 
- cena all de ic canal 8.407444 .. 8,407,444 .. 8,407,444 
Fund aceount (Law 
December 20, 1918).......... 907,131,119 .. 894,937,285 .. 
ee Sinking Fund for 
N ——— 20, 1918) .. 4,167,123 oe 4,167,123 ee ** 
ieteress on sscurtties .......... “GRADU, <2 "enantawe 72 “SRBSUn 
Bank notestoorder ............ 1,570,684 .. 1,820,087 .. 4,197,438 
accounts .............. 69561612 +. —_56,973.959 3; 310,262'232 
Oarrent accounts, Paris ........ 1,9735,438,120 .. 1,884.367,257 .. 599,436,902 
Bo branch banks .......... i e+ 1,350,785,103 .. 89,672,764 
Dividends payable .............. 7 we 8,198,650 3. 3,540,508 
Discounts sundries .......... 31,596,476 .. 25,448,971 .. 11,503,646 
Ebeta toes hokiwecun 10,903,973 .. 10,903.973 .. 5.532,896 
di eacneecesanebcnsee ‘742,615,A6 . TA,335,189 ee 222,554,988 
io ee 43,435,138,564 .. 43,482,577,219 .. 6,915,570428 
CREDITOR. 
Oash in hand 69000600000 cer veces 837,797, ee 5,837,460,849 ee 
Oredit advanced by United States " - oo wae 

TS? cw tiwneecboeeocss 03,600,000 .. 155,400,000 .. oe 
Balances abroad ................ 685,468,720 .. 600,167,025 .. es 
Commercial bills overdue........ 1,392,442 .. 820,776 .. 42,231 
Discounts in Paris .............. $11,266.020 .. 912,118.579 .. 463,931,502 
Foreign bills .................... 3,321,997 .. 4,450,784 .. 20,880,329 
ey Oe ausWaheeesne 62351 .. 298,691 .. 159,091 

. ; pay ments, Seatin coal ee 1,443,664,913 ee 946,711,856 
Advances on bullion .-.....""". “Tawra 7, ASS tase 
on public securities... 382,767,133 .. _ 382,219,649 3: 196,729,220 
Do by ME sibedcvese 1,586,559.220 .. 1536615.815 . + 533,501,095 
Adyenee to! State (ordinary)...... 200,000,000 .. 200,000,000 
I ee cert hc as ine ce 25,800,000,000 25,900,000,000 :: 
bonds in respect of A a i, 

Seeene to Foreign Govern. 

DED * be= c0nSUboncdacwscecss 3,900.000,000 .. 98,000 
Govenm ament stock reserve ........ 2980: 900,750 ++ 12,980,750 3: — 12'980,750 
Rentes undisposable --.:...\\\..  Ioojoooe0 °: Tonooi00e 12 asaamease 
Premises and furnitare........ 46.431,373 ..  46.431.028 °, 42503180 
Expenses and management. ..... 11.409,476 4. c. 5958-729 
Special reserve .................. 8,407,438 ..  — 8407.438 ©. 308.499 
SEED véccscncesecscccnse onc -- 2,174,583,481 .. e+ 251,944,142 

UN hich ace dibmaiacdinnélinn 43,433,138,564 .. 43,482,577,219 .. 6,915,570,428 


* Temporary advances floods, 


THE ECONOMIS?. 


| August 21, 1990 r 


SANK OF FRANCE RATES. a 
DIBOOUNE copscccrecccccerssccccsccccsssccecccece % 
Advances on bollion ......... tone... ee ° 


Advance ov public securities .... 


ITALY. — FIGURES OF CAPITAL LEVY DECLARA 
TIONS. 


(FROM OUR CORRESPONDENT.) 


Turin, August -. 
Tue first figures are available of the number of tas. 
payers who have made the declaration of estate 
sessed at December 31, 1919, for the PUrpose of assess. 
ment of the extraordinary capital levy imposed by decrees 
of November 24, 1919, and April 22, 1920. The Statistics 
relate only, as yet, to the number of the declarations filed 
taxpayers and not to their amount. But they are interes. 
ing enough :— 





Number of Declarations Filed 


























’ Proportion of 

si “In the Capital | aon Filed (ey 
egion. City of Each the Baten . = 

Region. \(No.included),| [habitants 

1 3 4 
= 

7 ee 11399 «=| 8620483 «| aay 
Lombardy .........- 27,282 25,730 144 
a aay 14,953 19,u73 1-45 
0 Noe 18,100 49,490 14] 
RamMElia ceccceccccs: 6,905 33711 | 123 
SONNET cacccesses 13,594 37,429 | 109 
TUSCANY ..0cccceuse~ 8,896 25,933 | 0-94 
PDs ebeecdsveees 3,334 32,754 | 0-87 
BERBERS nce Bocccecs 1,103 7,908 0-69 
| 1,693 14,698 0-67 
SD  Sebsoucesece 1,221 4.483 0-62 
SL etensdsaas oe 1,452 5,385 0-62 
DE chnedvienecndd 4,478 19,694 051 
re 676 6,930 0-45 
Basilicata .......00: 230 2,068 0-42 
Psckcscesones 379 5,311 033 
Pe  .civinae 115,650 ' 361,08u | 100 


The declarations are evenly distributed over all Italy, At 
the head of the list (the scale is descending according to 
column 4) are the great manufacturing and trading regwns 
of Liguria, Lombardy, and Piedmont. Latium is third 
because of the great concentration of rich men in the 
capital, Rome. Aemilia occupies a high position as one of 
the most progressive agricultural regions. At the bottom 
are the poor regions of the South of Italy, and the two 
islands of Sicilia and Sardinia, with little or no industry. 
The wealth in Italy is not concentrated in one single city, 
as is seen by the column 2, which gives the figures for the 
capital cities of each region: Genoa (Liguria), Milas 
(Lombardy) Turin (Piedmont), Bonania (Aemilia), 
Naples (Campania), Florence (Tuscany), &c. In Latium, 
however, Rome absorbs nearly all the declarations. | If you 
add to the 115,650 declarations of the capital cities | 
the regions another 66,000 declarations of other cities 
heads of provincia (corresponding to French departments 
or English counties), you have a total of 181,650 urban 
against 179,430 rural declarations. 

eThe saemae of declarations which ought to be made ’ 
the capital levy is by no means complete. The House © 
Deputies, in passing the Bill for the compulsory ys 
tion of all stocks and shares and debentures—of which 
will have more to say when it is passed by the Senate—has 
inserted in the Bill a clause in virtue of which an extension 
of time shall be given to taxpayers for filing a 
declaration as to bearer securities not previously declared 
This is a sort of bill of indemnity given to reticent tax 
payers to make up for their past reticence. The Govert 
ment will have to fix the new date for new declare 
A great number of new declarations will also have ae 
made when the land has been valued at its true peor 
at December 31, 1919. At present the valuation Is sis 
on_an empirical basis, by multiplying by 325 the ‘ane 7 
paid to the Exchequer in 1916; with the CO Tae 
many proprietors fell by this system under the exemh 
limit of 50,000 lire, and have not made any saad, 
at all. The land valuation will be a truly g! seal levy 


so that it may be justly said that the so-called capt 
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iI] not be made at all at a given moment—say, Decem- 
bs 31 191g—but will go on for many years to come. 

U to date nothing is known of declarations made in 
foreign States by Italians and foreigners liable to the 
jevy. The foreigners are liable only for the part of their 
capital which is legally domiciled in Italy ; while Italians 
are liable also for a part of the wealth acquired in foreign 
countries after August 1, 1914. But the difficulties of 
assessment will be even greater than for the wealth exist- 
ing in Italy. 

—— 


POLAND._LABOUR PARTY AND THE WAR—POLISH 
AND RUSSIAN COAL PRODUCTION — TESCHEN 
COALFIELD8—JEWISH EMIGRATION—FOREIGN 
EXCHANGES—GOLD AND SILVER. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, August 11. 


So long as the Polish troops were fighting in the Ukraina 
and in White Russia the war was really waged only by 
the army. The vast majority of the population, absorbed 
by home affairs, read with interest news from the battle- 
fields, but did not take any active part in the preparation 
of victory. This has completely changed now. The 
whole nation has been roused by the advancing Russian 
troops out of its lethargy, and is determined to make all 
sacrifices for the defence of the country. Characteristic 
in this respect is the attitude of the Labour Party, which 
is in the foreground of the movement for the mobilisation 
of all national forces. The Polish Socialist Party is calling 
all workmen to arms. In an appeal the party is protesting 
against the revolutionary pose of the Russian generals, 
and against the contention of the Bolsheviks, that they 
bring liberation to the working class. ‘‘ Never,’’ says the 
appeal, ‘has a revolution been brought on the tops of 
bayonets. A revolution can be only the result of the will 
and effort of the working population. The Bolsheviks 
bring us slavery, destruction, hunger, poverty, and the 
degradation of the Polish workman. To invasion, to 
tyranny, there is only one answer—armed force.”’ 

About 100,000 men have volunteered ; most of them are 
professors, students, schoolboys, &c. The first units of 
this army are already on the front, where they have exer- 
cised a very beneficial influence on the spirit of the other 
troops. Conscription of all men from 20 to 40 has been 
proclaimed. Until now only the youth has been in the 
fighting line, so that Poland has still very great reserves. 
Her economic forces are also greater than is generally 
believed. Certainly the country is exhausted by six years 
of war and occupation, but it would be wrong to over- 
look the great difference existing in the economic condi- 
tions of the Polish Republic and Soviet Russia. Though 
the increase of the Polish paper circulation can be only 
watched with anxiety, the 23 milliard marks which the 
Government has printed are only a trifle in comparison 
with the debauched Russian currency. 

Nothing throws so much light on the economic strength 
of the two countries as a comparison of the coal produc- 
tion of Poland and Russia in the last two years. The four 
months’ output of coal in the Russian coalfields in 1920 
is 40 per cent. below that for 1919, and seven times less 
than the pre-war production. In Poland, as shown in 
my correspondence of December 14th (Economist, 
January 17th, p. 106), the coal production has been 
steadily increasing since the Armistice. In the first 
quarter 1919 it amounted to 60 per cent. of the pre-war 
level ; in the second to 63 per cent.; in the third to 70 per 
fent.; in the fourth to 80 per cent. In the first quarter 
1920 it fell to 70 per cent., in consequence of a protracted 
strike in March. The number of workmen in the Doneth 
‘coalfields was in 1920 97,000, as against 111,000 in 1919. 
In Poland 40,000 workmen are actually occupied in the 
coal mines, as compared with 27,500 in 1913. This is 
equal to 146 per cent. of the pre-war level. Mr Wierz- 
dicki, one of the Polish delegates at the Peace Conference 
im Paris, declared before the Diet that no other country 
can boast of a similar increase of its mining population. 

. In Russia, the decrease of the productivity of labour 
in the coal mines shows, according to official data, an 
abrupt decline in 1919 and 1920. In Poland, the output 


THE ECONOMIST. 








301 


itons per diem, in the first half-year 1919 to 0.50 tons, 
in the second to 0.57, in March, 1920, to 0.70. 
war level of 1.03 has not been reached. This is partly 
due to the shortening of the working day, partly also to 
the fact that the efficiency of new machines which are 
replacing the old ones, and which are imported from Ger- 
many, leaves much to be desired. 


he pre- 


There is a strong tendency to import machines for coal 


mines from other countries; the difficulties met in this 
direction are, however, very great, especially in conse- 


quence of the unfavourable foreign exchanges. Steps 
have been undertaken to increase further the coal output, 
and experts are of the opinion that it will be possible to 
reach an output of one million tons monthly, while before 
the war the production amounted on average to 733,000 
tons. 

Though interest is concentrated now in the East, the 
delimitation of the Principality of Teschen by the Council 
of Ambassadors has stirred public opinion. The decision 
giving all the coalfields of this district to Czech6-Slovakia 
is considered to be very detrimental to Polish interests. 
Poland does not possess coking coal, for which the Tes- 
chen coalfields are famous, and actually the Polish blast 
furnaces and gas works are at the mercy of Czecho- 
Slovakia and Silesia. In the future such a situation may 
prove very dangerous. The Polish people consider that 
the decision of the Council of Ambassadors is contrary 
to the principle of national self-determination, because in 
the part of Teschen allotted to Czecho-Slovakia according 
to the census of 1910 out of a total population of 235,191, 
170,368 were Polish, 113,647 Czech, and 34,623 German. 
In some districts which are now under Czecho-Slovakian 
rule the Polish population amounts to more than go per 
cent. of the total. 

The Jewish emigration from Poland is on a large scale. 
About 250,000 Jews have registered themselves for, emi- 
gration. In consequence of the insufficient shipping 
accommodation, it will take two to three years to take 
them overseas. The vast majority is emigrating to the 
United States. They belong mostly to the class of paupers 
who seek the assistance of their families who have emi- 
grated earlier. Quite different is the character of the 
emigration to Palestine. The Jewish youth, full of enthu- 
siasm and vigour, is leaving Poland to put its services ct 
the disposal of the new Jewish State. Different transports 
have already left Poland for Palestine, and it.is believed 
that many thousands will follow. 

At the end of last week the foreign exchanges began 
to rise by leaps and bounds, and it was necessary to sus- 
pend the quotations at the Stock Exchange. Russian 
roubles rose from 335 to 365, so-called Rievneski roubles 
reached 88, English pounds rose from 750 to 825, French 
francs from 14.90 to 15.25, American dollars from 193 to 
219, German marks from 467 to 517. : te 

While the price of gold is steadily rising, silver has 
fallen about 30 per cent. Last week it was quoted 4,600 
marks the kilogram. Actually 3,600 marks are paid for 
it. Gold is about 50 times, silver 25 times, as dear, as 
before the war. ' 








HUNGARY. — TRAMWAY N4TIONALISATION — THE 
DANUBE STEAM NAVIGATION COMPANY, 


(FROM OUR CORRESPONDENT.) 
Bupapest, August 13. 


NATIONALISATION of the Tramway Company of ‘Budapest 
and the Electric City Tramway of Budapest produced 
complete failure. In the time of the Karolyi Government 
and revolution, both companies were nationalised, “with 
the result that to-day they are burdened with a debt of 
200 million crowns ; nevertheless, the permanent way:and 
rolling-stock is quite neglected and in great need: of re- 
pair. Now the Government is in the embarrassing situa- 
tion of having to return the tramways to the former pro- 
prietors, and to open negotiations with regard to the con- 
ditions of cancelling nationalisation. 

Foreign insurance societies are leaving Hungary. The 
American companies stopped operations some time ago, 
and now the German and English societies follow. «But 
English syndicates have acquired a great many. of the 


Per head amounted in the last quarter of 1918 to 0.40j shares of the Danube Steam Navigation Company, of the 
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Sud-German Navigation Company, and of the Hungarian 
River and Sea Navigation Company. The bankers and 
shipping firms interested in the above-named companies 
formed the Danubian Navigation Company, the business 


of which will be to develop the economic use of the great 
river. 


firm of J. D. McArthur and Co. to al 

stretch of territory, but owing to lack ‘of capita fa 
bed and equipment were both inferior, and jt w a Toad 
to furnish an adequate service. Arrangements en 
been made whereby the company will be r “VE Dow 
a new directorate, on which the Alberta Gove used, and 
the Canadian Pacific Railway will be represented pos ‘sa 
formed. The C.P.R. has leased the road for a short Sir 
of years, with the option of purchase. Conside rable term rea 
of money will be spent on putting the road in a saree te 


CANADA.—-CROP PROSPECTS—-THE EXOHANGE 
SITUATION — BFFECF ON IMMIGRATION — 


; Oper “Iti 
SERIOUS BREAK IN STOCKS—TRADE CONDI- and under the C.P.R. management it should be a very this del 
TIONS—TH& EDMONTON AND DUNVEGAN RAIL-| "ble tine. Se ae oh the pre’ 
WAY—DISCOVERY OF OILSHALESIN NORTHERN| ' M. Y. Willams, of the Dominion Geological gy. tent Wi 
ONTARIO—PaYMENT OF WHEAT PARrICIPA.| ‘CY: "ports the discovery of large deposits of oil shales on In yC 
TION CERTIFICATES — THE CANADA - WEST | ‘he Abbitibbi and Mattagam rivers south of Hudson Bay, the let 
INDIES TRADE AGREEMENT. ese shales are bituminous limestones, and 


r quite differe; ing; 4 
from albertite deposits of New Brunswick, which og aa | 
solidified mineral pitch. The latter yield between - 


t Qo and industt 
120 gallons of oil and 80 and go lbs of ammonium phos. 


(FROM OUR CORRESPONDENT.) 


Orrawa, August 6. 


me \ 
; phate per ton. The new deposits, however, are expected saaaal 
Tue crops have now almost passed the stage of speculation | to prove just as commercially valuable as soon as the prob. jor th 
as to their fate, and it is reasonably certain that Western | lem of transportation access to them is solved. of a 
Canada will have a wheat crop well above the average of The Dominion Government has now begun the distri. oppon 
recent years. But the severe heat spell of July undoubtedly | bution of the proceeds of the participation certificates and it 
did considerable damage, and has left the crop in the great | issued by the Canadian Wheat Board. A first instalment \B the co 
grain-growing province of Saskatchewan somewhat] of 30 cents will be paid on each, and it is calculated tha WR ing ¥ 
** streaky ’’—excellent in some areas and in the next] next month the prairie provinces will have distributee [> debt ' 
stretch of country very poor. within their bounds at least $40,000,000, which shouldbe FR deave 
There has been a serious setback in the European ex-| useful in stimulating trade. The project of the grain- It 
changes during the past ten days, and the English pound | growers of forming a wheat pool to handle the 1920 crop count 
is now back to just a few cents above four dollars. The | has apparently fallen through, their leaders having reached at su 
depression is likely to make its effect felt on immigration, | the conclusion that it was too late to organise it with any alrea 
for people are unwilling to take any considerable loss on | hopes of success. to ta 
their capital. It is reported that a large number of prospec- The terms of the new trade agreement between Canada sors 
tive immigrants from continental countries cancelled} and the West Indies have now been announced. just 
their passages to Canada at their ports of embarkation] The agreement increases in several instances the bad. 
when they learnt how much they must forfeit by reason of present mutual preference from 20 to 50 per \ 
the exchange. Throughout the spring and summer there | cent. ; it extends the free list; it provides for an extended weal 
has been a steady volume of immigration from Britain, and steamship service—a weekly service between Canadian of t 
in June it was double the inflow from the United States. ports and the eastern group of the British West Indies, and | sery 
Yesterday there was a serious decline in prices] a fortnightly service between Canadian ports and the | R 
on the Montreal and Toronto exchanges. It is the] western group. The weekly service is to come into,opera- 
result of an  over-extended period of speculation.| tion as soon as possible, ‘‘ and in any case within three 
Thornton, Davidson and Co., a prominent finan-] years’’; the fortnightly service with the western group 
cial house in Montreal, have suspended with heavy | must be inaugurated not later than January 1, 1921. In the 
liabilities. The tightness of money had_ resulted| case of the latter service, the vessels will be provided by , 
in considerable loaning on the part of private in-| the Canadian Government. If the service proves unre- . 
dividuals, and this suspension, coupled with other factors, | munerative, the Governments of the Bahamas, British oa 
has frightened private lenders to such an extent that they | Honduras, and Jamaica will contribute 25 per cent. of re 
are calling in their loans. The liquidation on the local ex-| the loss under certain restrictions. In the other case, the ‘: 
changes is the heaviest for many months, and has been] yarious Governments will join in furnishing subsidies. The = 
fairly well distributed through the list of stocks. The agreement concludes with a declaration that the represen- 
breaks ranged from one-eighth to 18}, Spanish River pre-| tatives of Canada and the British West Indies will recom- is 
ferred, a paper stock, dropping the latter number of points. | mend for the consideration of their respective Governments - 
On the other hand, the seriousness of the news from| that British-owned and British-controlled cables should be 
[astern Europe has caused a decided rise in grain prices. laid as soon as possible, without waiting for the termina- b 
Trade conditions show little variation during the past | tion of the agreement with the West Indian and Panam 
month. The period of midsummer quietude is not over, Telegraph Company, to connect Bermuda with Barbadoes, . 
but there are now symptoms that a flow of orders for the| Trinidad, British Guiana, the Windward and Leeward 
fall and spring trade may soon be available to hearten Islands, and Jamaica. 1 
manufacturers and wholesalers. In Quebec and the Mari- 








time provinces, moreover, the retail trade is active, and 
stocks will soon have to be renewed. Grocery and hard- 
ware wholesale houses report business good, but, on the 
other hand, firms dealing in draperies and boots and shoes 
complain of a decided dullness. In Toronto and Ontario 
generally manufacturers find business quite slack. Re- 
tailers are still purchasing from ‘‘ hand to mouth,’”’ and 
wholesalers state that many of them may find difficulty in 
securing their supplies when the usual fall actively com- 
mences. Winnipeg has been enjoying a miniature trade 
boom, and as the result of activity in the building trade in 
that city and many country towns in Manitoba the lumber 
and hardware merchants find business excellent. Save in 
boots and shoes and clothing, other wholesalers find busi- 
ness as good as at the corresponding date in 1919, which 
was a very satisfactory year. Calgary, Saskatoon, and 
other western cities report business quiet, but expect an 
carly revival now that all possibility of a serious disaster 
to the wheat crop has vanished. Collections throughout 
the country are very satisfactory. 

The fate of the Edmonton and Dunvegan Railway has 
now been temporarily settled. It was constructed by the 


~ { 
SPAIN.—PAYMENT IN GOLD OF CUSTOMS DUTIES 
—A ROYAL )}ECREE. 


(FROM OUR CORRESPONDENT.) 


Maprip, August 15. 
By Royal Decree of August roth it is stipulated that ane 
August 16, 1920, all duties on merchandise, imported an 
exported, payable in gold by the law of March 20, _ 
modified by that of December 24, 1912, shall be vealient 
its full value in:—(1) Spanish gold. (2) Gold of t 
nations that form part of the Latin Union, Eng “4 
United States of America, and all other countries — 
rised by the Minister of Finance. (3) Silver of —— 
coinage and notes of the Bank of Spain, with the su 
charge to be fixed monthly by the Minister of Fine 
taking into account the price of the medium quotation © 
the London market of fine gold in bullion. In the -— 
of August 13th a Royal Decree appears, dated the a 
inst., fixing the rules for the application of the 2 : 
Decree, and also the surcharge to be imposed — 
period August 16th to August 31st as 22.42 per cent 


anadian 
i€s, and 
ind the 


) Opera- 
n three 
group 
. In the 
ded by 
$ unre- 
British 
ent. of 
se, the 
s. The 
yresen- 
recom- 
ments 
uld be 
rmina- 
anam2 
adoes, 


eward 


15. 
from 
d and 
190, 
ed at 
the 
land, 
utho- 
anish 
sur- 
ince, 
yn in 
sette 
ith 
hove 
- the 





eee 
. 


Fetters to the Editor. 


THE NATIONAL DEBT. 
+O THE EDITOR OF THE ECONOMIST. 


Sir,—Please allow me to help to enforce a statement 

de by Mr Clark in your issue of to-day. He says :— 
war? It is the heavy annual tribute in the shape of interest 
this debt demands that is responsible for a large part of 
the present discontent, and you cannot remove the discon- 
tent without removing the cause thereof.’ 

In your issue of January 17th you published the first of 
the letters I have addressed to you under the above head- 
and I now urge that the best way to get a ciear 


ing; oes 2 : 
of our present position, considered from either an 


gras ~ 3 ; : 
Sr ustrial or a political point of view, is to look back to the 
time when crowds of Russian soldiers were streaming 


home defeated in their great Japanese war. It was bitter 
‘or them to feel that if they had been under the contro} 
of a government as financially honest as that of their 
opponents the fortune of war would have been reversed ; 
and it gradually became doubly bitter to have to realise that 
the cost of the war was not to be paid out of the then exist- 
ing wealth of the country, but was being organised as a 
debt to be borne on the shoulders of all who might en- 
deavour to create new wealth. 

[ have just above said “* paid out of the wealth of the 
country,’ because that is the prevalent way of looking 
at such a transaction. But the fact is that the money had 
already been paid away, and the sound business course 
to take was to distribute the loss among the then posses- 
sors of the country’s wealth and to write it all off as lost 
just as any honest banker writes off a debt he knows to be 
bad. 

Where are now the then possessors of that country’s 
wealth? Their memory lives as a warning that the nursing 
of bad debt is financial folly—I am, Sir, your obedient 
servant, Wa. LEIGHTON JORDAN. 

Royal Societies Club, St James’s street, 

August 14th, 1920. 


A PAIR IN PRAGUE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir, —W ill you allow me to bring to the notice of your 
readers interested in foreign trade that a very important 
Sample Fair will be held in Praha, Prague, from the 12th 
to 28th of September, 1920. The Fair is the first of its 
kind in Czecho-Slovakia, and will in the future be held 
twice yearly. The importance of the Sample Fair is 
probably already known to your readers from the particu- 
lars published in the Board of Trade Journal, and sub- 
mitted to the Chambers of Commerce. 

The object of this letter is to invite all buyers or would- 
be buyers most cordially to a visit of the Fair, which will 
be a representative collection of Czecho-Slovak manu- 
lactures in all lines. Merchants and shippers will have 
an opportunity to get into direct touch with manufac- 
turers, and secure their supply of goods of world-wide 
fame for all markets. 

_ Detailed information and aid will be given by the 
Czecho-Slovak Legation in London.—I am, Sir, your 
obedient servant, 

L. K. NEUMANN, Commercial Attaché. 

Czecho-Slovak Legation, S-9, Grosvenor place, S.W. 1. 

August 13th, 1920. 





REDUCING E.P.D. 

; TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr T. Stanley’s letter, dated July 30th, is per- 
haps one of the best practical suggestions which have 
appeared in the Economist for some time. I would add to 
his list of suggested taxes a cumulative tax on dogs, 
horses, &c., Say 20s for one, £2 for two, £4 for three, 
a sO on, and especially to tax the motor-car seats—a car 
a Loe beside the driver £1, two £2, three £4, 
= ee each time some effective grip can be got 
hold “> liad pane and the number of cars kept in a house- 
ae oe bicycles with sidecars should be double these 
ucs.—Yours obediently, W. Horrman Woop. 

ueen square House, Leeds, August 16th, 1920. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., London, E.C.3 















Capital Authorised £3,000 000 

Paid Up Capital... at uae 1,050,000 

Reserve Fund aad Undivided Profits 1, 146,430 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

; The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 ver cent. 

per annum on daily balances. 


Books and Publications. 


GOLD. 


‘*Gold: Its Place in the Economy of Mankind.’’ By Benjamin 

White, Fellow of the Institute of Bankers and of the Royal Statis- 
tical and Economic Sacieties. Sir Isaac Pitman and Sons. 
Mr BenjJAMiIn WHITE, a well-known authority on the pre- 
cious metals, has contributed a pleasant little volume on 
gold to Messrs Pitman’s ‘‘Common Commodities and 
Industries ’’ series, and embellished it with interesting 
illustrations, anecdotes, and moral observations on the 
worthlessness of metal as compared with a contented 
mind, sunlight, and the charms of music. A great deal ot 
solid information is packed in its 130 pages, and the 
history of gold is traced from the code of Menes and the 
second chapter of Genesis up to its experiences in the 
Great War. 





NATIONALISATION. 

** Nationalisation of Industries.’’ A Criticism. By Lord Emmott. 
Fisher Unwin. 3s 6d net. 

‘The view of those who advocate nationalisation is 
that all capital should be held by the State. Capital is the 
result of saving. Whoever heard of a State, as such, 
saving, even before the war?......... The socialisation Of all 
industries would remove the powerful incentive of personal 
gain, which has served such a useful purpose in the past.”’ 
These passages are taken from a very clear gnd effective 
little volume, in which Lord Emmott riddles the nationali- 
sation proposal with incisive and very practical criticism. 
An important contribution to the discussion is his demon- 
stration that ‘‘ in the present extraordinarily complicated 
conditions of industrial production there are few trades 
which are self-contained, and anyone who lends himself 
to the cry of nationalisation of any particular industry on 
the ground that it is a natural monopoly, while opposed to 
nationalisation as a whole, will find that he has taken a 
step down a very slippery slope, and that it is difficult to 
find a halting-place short of the quagmire of complete 
socialisation.’’ 





BOOKS RECEIVED. 


Labor's Challenge to the Social Order. By John Graham 
Brooks. (London) Macmillan and Co. 15s net. 
Education for Democracy. By Henry Frederick Cope. 

(London) Macmillan and Co. 7s 6d net. 

The Limits of Socialism. By O. Fred Boucke. (London) 
Macmillan and Co. 8s net. 

The Fall of the Birth Rate. A Paper read before the 
Cambridge University Eugenics Society. May 20, 
1920. By G.Udny Yule. (Cambridge) University 
Press. 4s net. 

Bollettins di Legislazione e Statistica Doganale e Commerciale. 
April, 1920. (Rome) Ministero delle Finanze. 

La Republique Tchecoslovaque.  Apercu de la Vie Intellectuelle, 
Politique, Economique, et Soctale. Rédigé sous la Direction 
de O. Butler et B. Ruml. (Prague) L’Effort de la 
Tchecoslovaquie. 

The Journal of Political Economy. July, 1920. (Chicago) 
University Press. Obtainable from Cambridge Uni- 
versity Press. 

Income-Tax Up to Date. By H. J. Gully. (London) 
Financial News. 9d. 

Scottish Chartered Accountants’ Offictal. Directory, 1920-21. 
(London) William Blackwood and Sons. 
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: Great Britain, 8 % 
BARCLAYS BANK || 22." | 
Saunders’ Garage’ and’ Motor Gat “ ++ hay 
, at par 
LIMITED a posse ‘Gann’ saccade 60,000 .. 60,000 .. 7,500 ty 
: been amalgamated London er an , ry 
(with which has the 7 % Income-Tax Free Cum. au. 
Provincial and South Western Bank Ltd.). Pref. £1, at par (Aug. 16) ...... 100,000 .. 100,000 .. 12509 | om 
Total offered to Public.........  .. 460,00 .. @an “= 
Head Office: 54, Lombari Street, London, E.C.3. ethan 57,500. Nagy 
— Mortgage and fgene of 
is Bank 1 h with leading Bankers in all parts of the world. and ew Zealand, ew 
seetpes faallftion tocthe financing etovery description of Overseas business. one £10, = 56, as" ; 259 ++ 281,250 .. 12500 my 
Traders interested in the Foreign Markets are invited to correspond with aa ai, “ oe *sapuesionen seers a 4 - a -» 19 
sty +» 4,8 cess J ae . a 1K) 
THE FOREIGN MANAGER. Do 20,000 10 % Cum. bret, ni, 500 18% 1. See 
E.C3 TA poveppovegsozccrnscosce- 20,000 .. 20,000 .. 5,000 Bop 
oreign Branch: nehurch Stree > 0 oO 
F : 168, Fe t holders only .............. a -» 476602 .. Som an 
(es |} Total offered for subscription to date | Total offered for Subscription 
in— whole year— tor 
ikbtebpianennestincel £273,701,149 | 1919.00 
STOCK EXCHANGE NEWS. er hse v2. 891,720,730 | 19g *222202 002 T ee 
coe peendennececsendsecess loners ome ibenenesconamnnl V3isseo 
SETTLING DAYS. + SESSERESSESESEESERIESE 369,72, igs : ee 
Ticker. Account. SD ntlhhennbieaneenaniiien Y 
August 26. | August 27- 1914 COOH et Peete eee 172,285,827 1913 eee 196,536.9% 


THE stock markets have been extremely quiet, for apart from 
the normal lack of business at this time of the year, the general 
uncertainty of the outlook has militated against any strong 
recovery. On the other hand, prices, in spite of the paucity 
of business, have not been weak. There was a little activity 
in some of the speculative sections in the early days of the week, 
but in the last few days the investment markets have had a 


larger proportion of business. At the moment, however, public 
interest in the markets is at a low ebb. 


In the gilt-edged section, the feature has been the firmness of 
the Five per Cent. War Loan, which shows some improvement 
on the week. There has been a demand for the 1927 and 1928 
issues of National War Bonds for excess profits duty purposes, 
and some of the Exchequer Bonds have been bought. Victory 
Bonds, as an exception, have given way a little. The County 
and Corporation stocks have been quietly absorbed, and prices 
generally have moved up a little. Foreign bonds have been 
very quiet, and movements have been few and far between. 
Owing to exchange movements, French bonds have given way 
a little. It is understood that the lists for the new © per cent. 
issue will open on October 20th, and close on November 30th, 
but full details of the loan are not yet available. Some of the 
Japanese issues were higher as a result of the movement in the 
American exd@aange, but South American bonds fluctuated, 
Nicaragua Six per Cents. and Ecuador Salt Bonds rising on 
announcement in connection with payment of the debt service. 

Home Rails have been moderately firm, but quiet, a few 
advances being scored by the heavies. Among toreign rail- 
ways, a little buying of Argentine stocks, on good dividend 
prospects, sent prices up. Mexicans have dropped a little. 

Business in the industrial market has been restricted. There 
was a rally in Dunlops, on the long-expected bonus share 
announcement, referred to elsewhere, but this was soon lost. 
Pears’ preferred ordinary advanced on the exchange proposals 
with Lever Brothers. Shipping securities have been featureless, 
and iron and steel descriptions have attracted no attention. 
Marconis suffered from realisations, and Breweries have been 
irregular. Textiles were dull, Calico Printers falling a trifle on 
the profit statement. The rubber market has been quiet, 
prices, on the whole, showing little change. Anglo-Dutch 
Plantations of Java were a little lower at first on the directors’ 
announcement of a bonus share distribution, but soon re- 
covered. A good deal of ittention has been absorbed by Biting 
shares, a company formed in March of this year. Reports of 
oil discoveries on the property have stimulated activity. 

The oil market was active on the first two days, but boiled 
over on Wednesday, although there was no serious fall in 
prices. Yesterday saw some revival. Mines have been quiet 


on the whole, but cheered up a little towards the end of the 
week on Paris buying. 


5-15 Year Treasury Bonds, repayable at par on May 
1935, bearing interest at a minimum rate of £5 per Cent. per 
annum, payable half-yearly on May 1st and hoveatie Ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay. 
able on application. These are still on offer. F 


. or full par. 
ticulars see Economist of May 1, 1920, pages 899 and 15. 


London aroueang Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 1 


years, at applicant’s choice. Six per cent. interest and 
repayment when due are guaranteed by the London 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 


to these bonds in a leader in the Economist on June 12th, 
page 1282. 


The Pruit and Produce Exchange of Great Britain 
Authorised capital, £,1,250,000 in 500,000 8 per cent. cumula- 
tive participating preference shares and 750,000 ordinary shares, 
both of £1 each. The present is an issue of 300,000 preference 
and 262,500 ordinary shares, of which the preference only are 
offered for subscription at par. After payment of 8 per cent. on 
the ordinary shares, the preference shares participate equally. 
The company has been formed to acquire the businesses of 
nine fruit and vegetable merchants and salesmen. Negotiations 
for the acquisition of other similar businesses are also in pro- 
gress. Messrs. Deloitte, Plender, Griffiths, and Co. certify 
the profits of the nine businesses since 1913, the aggregate for 
1918-19, after payment of excess profits duty, but before charg- 
ing income-tax, directors’ or partners’ remuneration, interest, oF 
depreciation, amounting to about £.48,000. ‘The purchase price 
is fixed at £.374,619, of which £262,500 is to be satisfied by the 
allotment of fully-paid ordinary shares and 4£°112,119 in cash. 
No valuation whatever of the assets to be acquire is given, and 
past profits do not show a very wide margin over the preference 
interest. The control of the branches will be conducted by the 
present proprietors and managers, but whether each branch 
will continue to earn the same profits as pari of a joint-stock 
concern remains to be seen. On the other hand, the company 
may be able to effect considerable economies, but too much 
risk attaches to the present issue for the average investor. The 
issue has not been underwritten. Applications from Gro 
packers, customers, and employees are to receive preferen 
consideration. 

Fisher and Ludlow (1920).—Capital { 200,000, in _— 
7 per cent., tax free, cumulative preference shares of £8 
200,000 ordinary shares of 10s. each, the preference shares a 
now offered for subscription at par. Geo. Clare -, Oy 
Limited, the promoters, have applied for 100,000 | OF ne 
shares at par, and the directors and their friends reg 
applied for 20,000 preference shares. The company al od. 
formed to acquire the business of Fisher and Leen aes 
of Birmingham, manufacturers of metal pressings an 18407 
ings, established in 1851. Net assets are valued at £¥ being 
which is fixed as the purchase price, the whole me an 
ayable in cash. Nothing is included for goodwill. Fro! 
ar brag ; - ed betweet 
which are only shown since 1915-16, have ar depee- 
£22,300 and £60,400, before charging directors r cormeniel 
ciation, income-tax, excess profits duty, &e. The in ; 

ied i i for the investor ¥ 
supplied in the prospectus is too meagre mess to be 
nas no inside knowledge of the history of the bus! 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


2 Further 
Nominal Cash First Lia- 


ee. Subeesiptien. Payment. bility. 
ISSUES OF THE WEFK— . . 
Amount previously recorded....... - -- 272,385,547 


Treasury Bonps. 


Total receipts into the Exch 920 9,855,000 a, w Car.—Capital 
otal receipts into the Exchequer to Aug. 7, 1 855, nd Garag an : 
Bales week ended August 14, 1920. ae :' 179,000 The Saunders ° a ee an issue at par 
oom £100,000 in shares of £1 each. The present !s : 
SND onvinnncddnescibens ouscdkokwcce, 10,034,000 


re 
of 60,000. The company has been formed to acqui . 
garage businesses at Golder’s Green. and Ham ui anapebe 
chase price amounts to £41,750, of which 4.14: is for the 
in shares and the balance in cash. The £14,000 


NATIONAL SaviINGs CERTIFICATES. 
Net Receipts nro THE ExcHEQuER Week ENDED Avevst 14, 1920, 
£ 


April 1 to August 14, £2,600,000 ............ 200,000 ., 200,000 
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SPLENDID CO-OPERATION IN ALL DEPARTMENTS. 


This, I think, reflects great credit upon each and every indi. 
vidual concerned with the sales organisation, while I am sure they 
would be the first to recognise the splendid backing they receive 
not only from the purchase and clerical departments, but also from 
the warehousing and transport sections, upon whom falls the duty 
of delivering the goods. 

In this business the fact that we all depend one upon the other is 
daily emphasised, and those responsible for the management of this 
company have endeavoured to bear that in mind. 

We have looked upon those concerned in the business as a large 
family, whose interests were identical—the success of M. and J. 1 
believe we hold the record in the wholesale grocery trade for long- 
service men. It was therefore not without regret that, at the 
instance of the warehousemen’s representatives, who asked that a 
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build up the resources of the company rather than ; 


To show my confidence in the concern, when practically retiring 
from business, I left my capital in the company, and I feel sure 
our customers share that confidence. The company enjoys a reputa- 
tion for dealing honestly with its customers, and so long as it 
continues on those lines, so it will continue to prosper. 

The motion was carried unanimously. 


half-year ended June 30, 1920.’ He added that considering the 
serious fall in prices and the extra expenses with which they had 
had to contend during the past six months, the management and 
staff were to be congratulated on presenting such a satisfactory 
report. 

Mr Wiiliam Cundiff seconded, and the resolution was unanimousl? 
carried. 
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minimum of 16s per day be paid to the men working in our ware- 
houses, that the board agreed to the demand, for it was only pos- 
sible to do so by making it understood that no man who could not 
be fully employed could be kept upon the pay-roll. As I have said, 
we were very sorry that the new arrangement meant turning a 
large part of our staff into casual labourers—a fact which tends to 
destroy the happy family idea—an idea which I was under the im- 
pression previously commended itself to all concerned; but there 
it is. 
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RE-ELECTION OF DIRECTOR AND AUDITORS. 


i 
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- 








THE DIVIDEND. 
Mr J. Gilbertson then proposed: ‘‘ That a dividend at the rate 
of 8 per cent. per annum be paid on the ordinary shares for the 
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Mr O. W. Owen proposed the re-election of Mr R. Rees Thomas, 
the retiring director, and this was seconded by Mr A. Johnson, and 
carried. 

On the proposition of Mr W. Moon, seconded by Mr A. Johnson, 
the following resolution was agreed to: ‘‘ That Messrs Mann, Judd, 
Gordon and Co. and Mr H. E. Hughes be, and are, hereby re-elected 
auditors for the year ending June 30, 1921, and that it be rem 
to the directors to fix their remuneration.” 

Sir John Mann, K.B.E., on behalf of his colleague, Mr H. E 
Hughes, and himself, acknowledged the resolution, and said that 
from some little knowledge acquired of the inner working of the 
concern he could say that it was an outstanding example of enter: 
prise and caution. The directors had had entrusted oom : 
fairly large amount of capital, and they were pr ceed Ing to inven 
it in the best possible way. The chairman very wisely “th 
to be a prophet, but he had very good reason to look forward ae 
courage to the future, because the company was undoubtedly fi 
and was capable of withstanding any lean years they might 
to confront. 
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E.P.D. AND DIVIDENDS. 


As you will have seen from the report, the whole of the addi 
tional capital had not during the period under review become fully 
productive. The E.P.D. has not only been continued, but increased 
from 40 per cent. to 60 per cent., and, in addition, a tax known as 
the corporation tax has been imposed. Of course, neither of these 
facts was foreseen when the estimate of profit shown in the pro- 
spectus was prepared. That the profits for the six months, after 
providing for all working and management expenses, depreciation, 
and provision for E.P.D., income-tax, and corporation tax, should 
be £30,534 148 4d is, I think, a matter for congratulation. 

While recognising that when profits are made ordinary share- 
holders are entitled to participate in their distribution, the policy 
of your board—a policy which I feel sure you will endorse—is to 
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VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr R. J. Hall moved a vote of thanks to the chairman, a . 
and staff for their able management of the affairs of the 
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for his services in the chair at that meeting. 
he said, would endorse that proposal. One 
i and that was the company’s transport 
g could give the retailer greater confidence in a 
than the assurance that he could rely upon his goods being 
Am ved expeditiously, and the company had done wisely to equip 
— uately in this direction. 
itself is in seconding, said the directors had produced a | 
Mr Ww. sf ctory report, and the caution with which they were 
very satl oa business was an assurance to the shareholders that | 
conducti96 was in safe hands. Mention had been made of the 
aur amie for transport; taking another side of the report, | 
<a might be made to the quality of the goods with which the 
— dealt. Goods liable to adulteration were analysed by the | 
a oon chemist, and everything was done to make certain 
— goods offered were safe for food purposes 
= Chairman, in reply, said that on behalf of himself and co- 
ae and staff, they all appreciated the kind references that 
2 been made to them. He hoped the fact that they were taking 
= than ordinary care in regard to the quality of the goods they 
handled would materially help in increasing their business, while 
at the same time they would continue to develop their transport 


Dividend warrants will be posted on August 31st. 


A. DARRACQ AND CO. (1905), LIMITED. 
INCREASE OF CAPITAL AND CHANGE OF NAME APPROVED. 


An extraordinary general meeting of this company was held 
on the 13th inst. at Winchester House, Old Broad street, London, 


to consider resolutions to increase the capital of the company to | 


£3,300,000 by the creation of 300,000 preferred ordinary shares 
of {1 each and of 500,000 ordinary shares of £1 each, and to 
change the name of the company to ‘‘S.T.D. Motors, Limited.”’ 
Mr James Todd (chairman of the company) presided. 

The Chairman, in moving the resolution to increase the capital, 
said that the board had concluded negotiations extending over 
several months between the Sunbeam Motor Company and the 
Darracq Company for an amalgamation of interests. This amal- 
gamation had been approved by the Sunbeam shareholders, and 
they now asked for an increase of capital to enable it to be carried 
through. 


ADVANTAGES OF THE AMALGAMATION. 


The amalgamation of interests was one which the directors felt 
they had every confidence in recommending to the shareholders for 
their approval. The Sunbeam car enjoyed a world-wide reputation, 
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and the works of the Sunbeam Company at Wolverhampton were 
among the most finely equipped engineering works in this or any 
other country. The output of complete cars at the present time 
was far in excess of what it had ever been in the past, and the 
demand, here and in the colonies, was such as to ensure the sales. 
of the entire production for at least 12 months ahead. The policy 
of the board would be that the Sunbeam car would continue to be 
manufactured at Wolverhampton, the Talbot car at the Talbot 
Works in London, and the Darracq car at the Darracq Works at 
Suresnes ; but a central organisation would be established by which 
the buying, selling, administration, and advertising departments 
of the respective companies would be centralised under one head, 
and in this way very large economies effected. The basis of the 
arrangement with the Sunbeam Company was an exchange of 
shares on an equal basis. One ordinary share in the Darracq 
Company would be exchanged for one ordinary share in the Sun- 
beam Company, and one preference share in the Darracq Company 
would be exchanged for one preference in the Sunbeam Company. 
The proposed amalgamation had been received with unanimous 
approval by every agent with whom they had come in contact, and 
it was certain that the position of both companies must be very 


_much strengthened by the joining up of their forces. 
facilities as occasion requir | 


With regard to the absorption of the business of W. and G. Du 
Cros, Limited, the primary reason which had influenced the board 


_was that the body-building capacity of the different works con- 
| trolled by the Darracq Company was totally inadequate to meet 


the ever-increasing production of chassis. W. and G. Du Cros’ 
works were very conveniently placed for the Talbot Works. To 
build and equip similar works at the present time would cost an 
enormous amount of money and would waste 12 months of precious 
time. Therefore, the directors were satisfied that they had, by an 
exchange of shares in W. and G. Du Cros, entered into an arrange- 
ment which would be highly remunerative to the Darracq Company. 


CURRENT SHARE PRICES. 


Dealing with the question of the present-day market value of 
the shares of the Darracq Company, the Chairman said it was a 
matter of common knowledge that there had been a serious fall in 
all shares in the motor industry, largely due to the entire lack of 
production in this country during the earlier months of the year 
owing to the moulders’ strike, and to the various rumours circulated 
for many months in connection with certain motor-car concerns. So 
far as the fall in their own shares was concerned, he knew of no 
reason whatever in connection with any of the affairs of the 
different works controlled by the Darracq Company which justified 
in the least any fall in the market value of the shares. On the 


contrary, they were now so near the end of the financial year that 
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during the next rains. Sisal was im 
diseases, and he was satisfied that. oi Pests 
given m ant 
the assistance as regards labour which they’ ca 
pect from a sympathetic and wise Government aa toa, 
Sisal industry would fulfil his own and his odie Fast Aficy 
tions, and prove a remunerative investment ig Specs 
Their capital expenditure was ically 
practically com 
proposed to write off £5 per ton of the ae or ied, and they ene 
demption. They hoped to get 2} tons of sisal per acre For 
more, and they estimated that the actual costs per ae Py Fo - 
sisal had been less than £12 10s, so that the prov © of ate : 
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making would be ample to cover clearing and replanting ome 








- he had no hesitation in expressing the board’s opinion that, short Au 
of some unforeseen catastrophe, there was no reason why they 
should not be in a position to declare, as a result of the current 
year’s working, the same highly satisfactory rate of dividend, both 
on their ordinary and preference shares, as that which they had 
now declared for several years. He was satisfied that he would 
be doing less than justice to the value of their shares and the 
general interests of the company if he did not reassure them of 
the present prosperous condition of the company’s affairs. The 
company had now paid 20 per cent. dividend for several years 
on its ordinary capital, and 10 per cent. on its preferred ordinary 
capital, besides accumulating a very large reserve fund. However 
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pessimistic certain people may be regarding the affairs of the] out areas. Mr E. W. Cowan, the consulting engineer for Act, I 
future of other concerns in the motor industry, he could certainly | Company s machinery, who had recently visited Kedaj » Por Tr 
say with the utmost frankness that no such pessimism exists in | favourably on the appearance and condition of the estate ee For We 


the minds of himself or his colleagues as to the future of your 
company. 

Mr A. Huntley Walker (managing director) seconded the motion, 
which, after the Chairman had replied to a number of questions, 
‘was unanimously adopted. 

The resolution changing the name of the company was also 
<arried, and the proceedings terminated. 


factory. Spinners who had useJ their mark had and th hei] 
ably on it, and they hoped to establish their brand as ea oa 
best in the market. He had gone very carefully into the ee For P 
and costs at Kedai, and he hoped they were approachin — For oth 
when regular dividends could be anticipated. Their — Act, 
staff in East Africa deserve special commendation for the excelles: — 
manner in which the factory and plant had been erected and th Issues 


economical development of the property under very tryj citeun os 
stances. 7 = 
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MAPPIN STORES (BRAZIL), LIMITED. 
EXTENSIVE DEVELOPMENTS IN BRAZIL. 
The seventh annual general meeting of Mappin Stores (Brazil), 
Limited, was held, on the 12th inst., at Wigmore Hall, London. 
Mr F. H. Richmond, who presided, said: The authorised and 
issued capital of the company amounts to £150,250, consisting of 
146,500 “A” ordinary shares of £1 each and 75,000 “‘ B”’ ordinary 
shares of 1s each, all of which rank equally both as regards 
dividend and return of assets in a winding up. We may con- 
gratulate ourselves on having dealt with the very difficult problem 
of our deferred shares during the past year. 
Our turnover during the year was nearly nine times as much 
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; educting income-tax), of which £5,127 10s has already been} Revenue.............. "T,418,300,000| “456,495,705 __ 525,794 

23 distributed by way of interim dividend. This will enable us to| Tot! ine. Balance ..| oa awe , 5 

! ne put a further £2,000 to reserve and OTEER REORIPTS. | 

he iailitinch ie £25 f } to carry forward £5,761 2s 8d, Repayment of Advances for Bullion.. 1,020,000 1,2 “ 1 

S % J un ts duty, which may absorb from £4,000 to Dades Selaquah (tener) Act, 1913.. | woes 1 ” 

: f ;000. mi t d tha ; : . . . nder Act, 4 serene eeeeeee j a } 

i = : : : ; hat in view of the present taxation in this] por Treasury ills for Supply +++ +++ | 1,506,086,000 1,140,034 000; 79,387,000, 81,5700 : 

oi untry, and the impossibility of building up adequate reserves, we | For 44% War Loan, 1925-19 monte ees | so el en aill 3,306 00 q 

at may be compelled to transfer our interests in Brazil to a Brazilian ne To mone | peyee Asal? ar | 
Leah ‘company, and we are seriously considering this proposition. For National Sevines Certificates .. 15,450,000, 2, 
: Mr Henry Portlock seconded the resolutio dopti For National War Bonds.........++. .- | 51,968,505 o 
nee pe a, @ opting the report Wor Sosssnsy Bends .. S eenaee tint | 10,034,000, . ” 
tf ; can accounts and the payment of a final dividend of 7 per cent., Oe Coe - quate under the’ 12,733,871. 116,204,064) 20615! 
i" in | making 12 per cent. for the year, which was carried unanimously. East Africa ee es | 
f pee account of Principal | 
Interest ........00-seeeeeeeees i 2,385 " 
Land Settlement (Facilities) Act. 


— —). —->pheapgeeedanal 4,559 os 
porary vi _— 

‘Ways -—\ ~ s——— 451,141,000 985,187 

EE ina ab cgeeteenandasoeeeeinets | 463,422,195. 3,049, 319,299 108,398, 


ATLAS SECURITIES COMPANY, LIMITED. 
SISAL PRODUCTION COMMENCED. 


Presiding at the meeting of the Atlas Securities Company, 
‘Limited, Mr Henry Portlock said: The Kedai Estate had reached 
ithe producing Stage, and a steady and increasing output could be 
anticipated, which, with economical management, should show a 
‘Satisfactory margin of profit. Tropical enterprise was experi- 
encing extremely difficult conditions, and the rupee currency, high 
freights, and depressed produce markets had necessitated the 





EXPENDITURE AND OTHER ISSUES. 


j Total Issues out of 
Rk... 1 | the Exchequer to 
meet Payments from |—— Issuts.~"~ 


Sb 
including |Apl. 1, 1920, Apl. 1, 1919, Week 








. ; ais A © 14 ' Pe. 16, | A , 
a ~ and foresight. Our property has many advantages, — og. M4, | Gis. oa0. 
nz cheap land, easy transport from plantation to factory EXPENDITURE. aay a ‘ oa ee 


and factory to station, and cheap transport to coast ample areas 
of suitable soil which conserves moisture, and renders the plant 
less liable to drought, besides plentiful. Our water difficulty, we 
hope, is now solved, and our pipe line is completed. Our future 
developments should be more rapid, and we aim at increasing 


Permanent Charge of 141 


oe. <ennweenarens 124,153,455 327,110; 
Road ImprovementFund ad 
Payments to Local Tax- 


ation Accounts, &c. 2017.90 1,726,754, 
all oy 








-our Sisal areas to 2,000 acres, planting at least 300 acres annually eee iens | 28; a 
and producing ultimately from 600 to 800 tons of sisal per annum. Services ..-++++++0++ Sea 401 ut 
$go acres are planted, which should be increased to 1,150 acres Supply Services ........ _73 aaa oe 











August 21, 1920.) 


Total Issues out of 
the Exchequer to 
meet Payments from 


__meet Payments from | __ 155 

Apl. 1, 1990, Apl. 1, 1919," Week ‘ Wek 

A eT oat 116, pes at | Aen 

| tat "9 19." | isa | 1919. 
ot ae 























} 
tei oneal 1c am | 
R ISSUES. } t 
Advances for Bullion ....+-++++ | 1,400,000 1,050,900 
oe ‘Advances for Interest on Ex- 
uer Bonds under Capital Ex- | valet 
iture (Money) Act, 1904 .....- 84,909 x ai 
Under Telegra h tlionss) Act, ow ed 700,000! 6C5,000) , 
Under Pst Ofice aa i wm | | 
CES aepennneees a0) “ 
gander Hoos fis for Supply aac | 1,565,128 000 1,299,066,000| 77,798,000) 55,526,000 
ed War Loans, Exchequer Bonds, | 
~ &e., under Section 4 of Finance 
fer 1917 Te ea geneneeneneesénee 23,562,757 15,625,465) 1,185,637) 1,804,252 
por Principel of National Bavings| 14 sooo) | congo] 
1 of 6% Exchequer 
Pde ah ldo ees et .- 
oo wee to Ti ns: ncansaaaanipin | 21,515,987, 69,998,272 ae } 9,465,536 
For Degeecier Fund under | | 
Finance Act, 1917.....-++.-+++++2+: 8,980,067 8,980,067} 500,000 500,000 
Issues under the Civil Contingencies | | 
sand Act, 1919 ecmuioaernee eee a 60 ‘a | in 
Old Sinking Fund, 1910-11 :-— | 
Jesued under Section 16 (1) (>) of | 
the Finance Act, 1911 proecenees 37,766) | 
d repaid :— | 
Seeeeod Means... e - eovcececece _ 446,187,000 1,049,601,400 18,000 18,000,000, 38,000 38,000,000 
| 2,460,304,257) 3,044,287,137 109,301,403 126,597,880 
Balances 7 | Aug. 14, °20.|Aug. 16, '19.|In.or Dec.|for Week. 
Banko! England... hiiacncimiall os! 3,017,557| + | 136,598 —1,174,257 
Bank of Ireland ........ pasa eeses 1,108,075}  2,014,605|—  39,300|}+ 95,929 
3,117,938) 5,032,162! + 97,298’ —1,078,328 


Nore.—Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, August 16, 1920. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





























ee ccacenaeenssa aE tiececicnenaiintebshdiaienaltiniihiahipindiemtatis 
i | 
Notes z Advances to) Redemption Account. 
and eee 7 Seggeenoeeonenep enorme 
| Certi- | & al “|e. rs ian 
Date, | fcutes| 235] £ | 82) Be  pamkor |S glgezl2 32 
| Out- ea 4 | 38 as England gsicees 23% 
stand-|,& ii @ °° Notes. | 32) - ec 
| ing. || @ & om i \z io cb Q Op 
— | 2 tne os es le | i. 
Aug. %...... 21,535} .. || 6,302 3,810 .. oa coe 11,423 
Bept. 30... 24,409] <. || "382 3,500] 4, 1. |158) 10,924) 9,103 
Dec. 30......) 38,478) 2. || 169 600\ 18, oe ‘1} 9,924 9,286 
1915. 
Mar. 31...... 39,802 | 159 | 27,5 8,623, 3,518 
June 30...... 46,577 | 139 28. 9.586, 8,655 
Sept. 29... 72,022} 443 214 28, | 395) 20, 22,969 
Dec. 29...... 103,125, 729 159 249 28, 54,621; 20,536 
Re. 106,691} 1,029) 144 28, 71,121; 7,902 
June 2...... 122,099} 1,704, 104 36, 28, 88,158) 7,006 
Sept. 27... 131,525} 2,390 9% 36 28, 99,321} 5,964 
2 one 150,144) 2,430' 64 28, 118,102, 6,868 
Mar, 28....... 144,687 sonal 3,399 251/28 110,668 6,870 
June 27... 161,674) 6,449 1,319 255! 28, 132,484) 5,564 
Sept. %...... 7,422 99 «235, 28, 152, 5,167 
Bo 212,782) 8,554 39 ” 28, 186,637, 5,486 
ie 228,149] 9,718 39 «675! 28 5,798 
June 2... 252,912] 11,350, 39 660 28 5,322 
Sept. 25......| 275,169} 12,142) .. | 615] 28 5,080 
Dec. 31...... | 323,241) 15,529, 2. | 570, 28 4,566 
Mar. 26......| 328,064) 14,926, .. | 500 28 5,413 
June %5...... 342,310] 17,143 .. | 360 28 3,271 
Ra | 335,021] 16,524), 250, 320) 28 3,589 
Dee, SL-.°) $56,152) 17) | 950 245, 28 2,802 
a i | 
Mar. 31......| 335,372! 15, | 190 28, 2,981 
June 0... | 357,366, 16, 190 28 505 
duly 2... a 16, 639 
Aug. 4......, * 366.680 M1, 100, 28 269 
“ent *363,3-3 | 28 371 
18..... | sseBaial een 28 294 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
> 
Ghe Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, August 18, 1920. 
ISSUE DEPARTMENT. 


. £ £ 
Notes issued ........ 139,982,565 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
Gold coin and bullion .121,532,565 


139,982,565 | 





139,982,565 
a DEPARTMENT. 
£ 
Rroprietors’ capital .. 14 553 000 | Government securities 58,508,475 
ae iain re ies 3,493,865 Other securities ..... 2 76,116,925 
lic deposits* ..., 16,114,575 | Notes .......-...+«- 15,137,655 
t deposits........117,134.568 | Gold and silver coin... 1,548,911 
-day & other bills 15,988 
151,311,966 151,311,966 


. 
Including Exchequer, Savings Banks, Oommlestonees of National Debt, and 
end Accounts. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


NOE: EXCEED - - ‘£12,000,000. 


PENSIONS. ASEMOLD BURGLARY, GLASS BREAKAGE, TRAN 












































120,057,840) 191,715,167 | 193,266,862 | 16,274,201 
122,743,815) 134,921,503 


July 7 .cccccce 
14 1 


moron ¢ Can RISKS, HORSE DRIVING ACCIDEN THIRD PARTY 
MARINE AND EM LIABILITY INSURANCES } 
ON THE MOST FAVOURABLE T e 
ae et 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 
CoMPARISON with Previous WEEK and a YEAR AGO. 
| Amount, line. or Dec, on|Inc, or Dec. on 
Aug. 18, 1920.| Last Week. | Last Year. 
£ | £ 
i Anecaceboedeaseecsoncmersases + 35 | + 26,442 
WN OIIID cccnccccccddcussate< 16,114,575 + 115,516 | — 17,282,437 
Other deposits .......... Coccccccce] AAiaanee — 6,884,420 | + 21,915,117 
Government securities ian 58,508,475 _— 9,741,974 - 32,090,119 
Other securities............... a 76,116,925 + 2,311,360 |— 6,897,818 
SCRA we 1 + — 10,531,344 
as cncnucvaccessennes 124,844,910 | — 682,885 | + 45,344,140 
Coin and bullion ...............0:- 1 ,4 + 13,924 | + %4,812,796 
% of reserve to liabilities ......... : % + ie i—- ae 
THREE Montus’ REcoRD. 
S we le é 
£53. Securities gels 
Coinand| stA@ in asl 
Date. Bullion. | %=43 | Deposits, | Banking | Reserve. t“3|% 
Ee ga Depart- Sala 
Boa ment, aes 3 
1920. ad | % 
May Wcccccece 111,464,320) 117,785 506 , 11 1 | 19,440,984 | l 
Pale Baccus | 148,563,964 | 147,204,839 | 19,102,229 | 124 — 
cocccoes 114,367,090) 156,315,017 | 153,289,184 | 20,789,599 | 134 — 
cocccces 114,165,595) 153,812,402 | 149,614,935 | 21,974,518 | 144 — 
coccccce 115,240.110) 136,343,168 133,142,988 | anes sai 


136,319,467 | 16,443,887 


cccccces 124,237,640) 137,293,937 | 138,061,145 | 17,091,857 | 124, — 
21 .ccccces 124,098,825) 136,1 136,669,757 | 17,355,253 124\— 
seeeeees 125,369,195) 133,798,903 | 135,393,570 | 26,315,188 = 


ee 
S&. 


ee 


Aug. 4 ccccccee 


18 .seeeee-t 123,081,476, 124,844 ‘910, 133,249, 143 | 134,625,400 | 16,686,566 





llij— 
122;— 


<ceemnnncaetpieeniaiaaeataincantanenamtais beans Te TEE 
~ 
ep. oe 
1 | 


Ten YEARS’ RECORD. 















j 

At corresponding date Aug. 17, | May 27, | Aug. 21, | Aug. 20,| Aug. 18, 

with the present week. 1910, 1914, | . 1918.' | 1919, 1920, 
Circulation (enshadiing Rank aa? Sul £ | 2 £ ' 

POE cncvinnedtnenecenes 28,412,930) 28,933,380) 56,748,580, 79,500 7701124,844, 910 

Pablic deposits. .....cesrcccces 17,566,143) 19,014,809 33,697,898 3,597, 012) 16,114,575 
Other deposits ............000. 38,750,093) 41,248,964 135,996,495, 95,219,451 1117, 134,568 
Government securities ........ 16,040,530) 11,046,5 58,422,014. 26 418,356) 58, ‘508, ‘475 
Other securities ............0. 988; 41,461, 98,950, 731\ 83.014,74. aaa 925 
Reserve of notesand coin ... oe 25,463,980) 30,366,098) a 91 686,566 
Coin and builion .............. 39,921,963) 35,947,360 68,664,678 = 128,081 476 


Proportion of reserve to 









PIN -cibocseretcccesces 42 11}% | 23 ne 
Bank rate of discount ........ 3 3 5 7 
Market rate, 3 months’ oats ad 2 Si § 4 
Price of Consols ......... me 44 | | 52 
Price of silver per oz.. cee 
Average price of wheat.. 33s 5d Od | 74s 73a 34) 888 6d 
Rushes Paris ..... «| 25° 224-273) 25° ed 26°98 - 99 |33°90-34'10;49-90.50°20 

on yas voi ; 1s} a ifes0 |" 921; if tr 183 por ll 
sterdam "1 g- 

London {| Berlin........ “} Hoe 171-176 
Clearing house return ........ 299,6 199,91: 403,365,000,534, "6 4697,264 000 
BANKERS’ CLEARING RETURNS. 

Week Ending Town Clearing. aa Total, 

1920. £ £ £ 
January 1—Augustll.......... 21,972,147,000 2,566,400,000 24,538,547,000 
SE cunatetnanesscaeen ans 618,599,000 78,665,000 697,264,000 
Total to date 1920...........+0. 22,590,746 000 2,645,065,000 25,235,811,000 

Fi SE enesiscemnenweeretes 14,422,474,000 2,065,981,000 16,488,455,000 
Increase or decrease in 1920 { 2 wen , Se a a” 
i om. me accgiditkanee masta 25,028,6 14,000 3,386,768,000 28,415,382,000 

PE i acwcuminutecvederees 18,461,239,000 2,736,273,000 21,197,512,000 
cea or decrease in 1919 { | + a ; ere . “ae 


PROVINCIAL CLEARING RETURNS. 








1919. 1920. Inc. or Dec. 
Totals—33 Weeks ended August 14. £ | % 
BIRMINGHAM POPC OTHE HEHE EE EE EES 87,051,300 | 123,548,400 + 36,477,100) 419 


BRISTOL... .cccccccccccsecsecceseess| 45,436,000 | 57,016,000 | + 11,580,000, 25°4 


DUBLIN ...ccccccccccccsescccseccess 232,412,900 284,510,200 \* 58,007,300) 3 
LEEDS ....cccccccsccecsccsecsseeess| 39,166,100 | 59,081,300 (+ 19,915,200; 56" 
LEICESTER .....cscsseeeccscceeeess 30,502,900 | 43,710,400 : hd 13,207,500 os 
LIVERPOOL ............seeeeeseceee 378,687,10C | 546,450,400 | \* 167,763,300, 445 
MANCHESTER ................200005 504,127,60C 1,001,365,000 | + 497,238,000 ~ 
N WCASTLE-ON-TYNE......... +++} 63,906,100 102,197,100 |+ 38,291,000 
NOTTINGHAM ....... Cr eccccccsonens 21,941,506 | 38,105,000 |} + 16,3 736 
SHEFFIELD ......00cseeceeeeeseeees 39,235,000 | 54,711,000 | + 15,476,000 39.4 
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FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
“isa.” rt | Movement. 


£ £ 
Motel gold reserve -.......csece+ss-eseeeeee | 395,472,000 | 396,122,000 |— 650,000 





[August , , 

swiss Te BANK. 
1920." “hs 

sastllliie tole 21,687 ra, 


Darlehens-Kassenschein ... . 720,000 “ee 





















































: ciassanh ane advances......| 14, 14,87. hon 
tee eee | 3'106,000 | 30,228,000 878,000 ABILITIES. 
iscounted for member banks vss. siTacaone | $0%.966.000 |+ 7.856000 | Notes in circulation ........) 36554000 $7.150000 smal 
ies Ket ....sccccecceees| 64,124,000 | 67,878,000 — 3,754,000 | Deposits .............. eonses 6,01 5,452,000 + 
t obligations owned ............... | 60,944,000 | 59,674,000 | + nae The Monthly Statement of the > Sins ‘Federal Loan Bank 
All other resources ...... seseececeeeeccsesses | 6,082,000} 6,084,000 |— shows that up to July 31, 1920, total issues were £1,086,000, of whieh sme 
Government deposits ..........+0+eseeeeeeeee | 4,050,000 |— 1,726,000 | Was held by the Swiss Na : 
Other deposits .......... amepounenennenn eveee| 336166000 335,542,000 |+ _ 624,000 
Federal rve Notes in actual 


so | asa 628,372,000 + 5,464,000 
Federal Reserve Bank Notes in act re) 

CUIATION .......cceee ceeeeseecceeeeeeessss | 39,382,000 | 38,966,000 | + 416,000 
All other liabilities ............0+seeeee+ee02+ | 11,560,000 | 11,020,000 | + 

Capital and surplus............ | 


aan OF SWEDEN. 


“isi. 7, ) ANS <i 
ASSETs. | 
Gold 


snndtbbehhstieeketondiis . 1447 14 16,000 a 
Balance’ abroad and foreign| poo) 5 : 





540,000 
52,018,000 |+ 242,000 

Ratio of tctal reserves to net “deposit and 
Federal Reserve note liability combined ..| _4S9% 























Gold..+++ 
| ae 
— O35 
oe __ AO _ i: DEMS 2.00... cccccccccccscecs 241,000, 5,266,000, 7,618,000\— Foreign b 
BANK OF FRAKCE. Swedish and foreign Govern- | 62 Loans 80 
ment securities .......... | 2,519,000, 2,519,000 2,987,000 Other as 
Aug. 19, | Aug. 12, | ane - Week's Position | Discounts and loins ........, 35,634,000 36,255,000 19,545,000 — y a L 
1920. 1920. | S| tievesent. tag %, 1006 sala Laapanseres. Notes in. 
ASSETS. oie ee ‘otes in circulation ........ 39,440,000: 40,073,000 37,421,000-— 633,000 Govern 
Gold coin nee en oneal mont £3.00 + 10,000 | we 250 Deposits at notice .......... | 13,772,000) 13,643,000 7,255,000 + 129,000. ~~ tng 
Of which held abroad... .} oe 
Silver coin and bullion ....} 10,168,000 9,921,000) 11,907,000,+ 247,000, 25,306,000 NATIONAL BANK OF cher lia 
Discount and advances. ... \r7.007.0 177,353.000)115,632,000— 346,000 93,111,000) _ wan : 
LiaBILITIES. »,| wea eae 
NEE. cncthessgccacbencsen ‘1515991000 1521853000) 232,475.000 Aug. 12, | | Aug. 5, | hn 12, 
Government deposits... ... | 5,194,000) 2.782.000, 2,276,000 + 2412000 —_ 17,348,000 1900. 1920. | iis. orem “8 soem 
Private deposits .. ......\ 128,150,000! 132,786 000'118,773,000 — 4,636,000 _ 33,838,000 ; Assets. 
Priv. +_+222- ROR ASR SERRE TES COIS, TES AOS — S56 Coin (gold & silver & bullion)... 14,268,00| 14,248,000 14 051.000 romp ant 
BANK OF SPAIN. Securities .......-..++.. s+se+ 22782000, 25/440(000 121602000 — 658,00 Bian 
| Ang. 16, | Sng, | Ames | eee | oantane | Notesia —— '219,$13,000'218,585,000 186,985,000 9 Diron 
t Notes in circulation ....... eee + : 
See. | ose _ — ag, 8 a om Current accounts ........ ... 66,304,000 68,155,000, 99,347 m0 a a ' 
ND cnngen niveniananeel 98.095,000 98,096,000) 20,871,000 q Deposit 
SIE seecaaenolinnbhe “"""] 94,083,000 24,067,000) 25,755s000 + 16.000 29,144,000 AUSTRO-HUNGARIAN BANK. F 
Loans and discounts. ..| 68,064,000 68,705,000 67,028,000 — 1,000) 32,029,000 7 i 
Spanish 4%, stock.......+..+. 18777000 13,777;000) 1.777000 -s 13,773,000 1900.” San” | PaaS ieee 
NEED vn.csavecccanecs 6,000,000, 6,000,000 ee 6,000,000 Aen £ £ 1920, | use 
LIABILITIES. | Gold coin — | ‘bullion bills . é 
Circulation ...... ls 284,000 159, $9,1536,0001145,757,000' + 148,000 76,062,000 | ci vercoin............ ae 11,015,000 10 0,296,000 1 062.0 bil 
OO 38,808,000: 38,585.000) 41,164,000'+ 225,000! 19,100,000 Bulls Aiscounted, cnnemmentn 2,358,000 + 19,000 _ 
TT Liicobedkhonennes 810,404,000 inal? 412.000 1 Ny a fron 
a NATIONAL BANK OF GREECE. _ BB oe eevasevesscciesceees 351,771,000 352.956.0001 353 ae rr - -_ 
"isa June 12, | June 28, | Previous | Last | wotesin circulation ........ 2,661,739,000, 2,664,319,000 2,623,211,000~ aganam the 
Semnee £ = | £ BREEN coscesecenssesse wees | 359,354,000, 365,517,000, "375,293, 4,363,000 Disco 
Gold and ell abroad 62,462,000 aisha 72,138,000 +  490,000— 9,676,000 Other 
Government loans and NATIONAL BANK OF DENMARK. 
ED. cases ouudeed 31,936,000 31,940,00) 9,847,000 — 4,000, + 22,089,000 ~aerennqeeneieanil State 
Discounts and loans .... 26,848,000 25,306,006) 15,332,000 + 1,542,000 + 11,516,000 July 31, ; June 30,; July 31, | Month’s | Positi-s Depo 
LiaBILITIES. — =. ass. Mov: ment May One 
Notes in circulation .... 85,527,000 55,575,000 52.979,000 — \+ 2,548,000 Assets, | g | 8 7 
Government deposits ..... 12,978.000 10,89 9,384,000'+ 2,084,000 + 3,594,000 | Coin and bullion .......e.e.. 12,658,000 12,688,000 30,410 000 — 10000 4280 at 10 
Private sight deposits... 27,211,000 25,001,000 16,211,000 + 2,210,000 + 11,000,000 | Losns and discounts ........, 20,087,000 20,418,00C 16,467000— 351.000 4915p pa 
Private deposits at fixed Debtors abroad............5. ‘| 2,044,000 1,885,000 2,426000 + 159,000 13330 the 
Pi nctaeseas ossteens 18,653,000 18,01 12,910,000 + 643,000 + _5,743,000 Securities sesesereresesesees| 2,865,000, 3,211,000 2,680,000 548,000 Gm és 
oe, es ae a ae, a ee ro IABILITIES. | | 
BANK OF JAPAN. Chant. co cvccccccocesscsl 30,066,000 29,370000 23,409000+ 69,000 sm & Rey 
annette Suly 17, | July 10, July 19.) Move- | Position | Deposits reteterer-eoresesces | 2,542 000 2,414,000 6,598,000 + 128,000 ST 4 
9. ment, |Jne 50,1914 
vena 82 a i F ° BANK OF NORWAY. a 
Gold and silver.............. 90,000, 98,840,000 71,982,000 + 550, 22,132 . a 
EE et ncencuuiguul 23,761,000, 27,321,000 4,259,000 — 3,560,000) +174 000 | Aug.7, | July 31, Aug. 7, | Week's | Festin 
Advances... silat naiieigaitil 29,612,000! 31,852,000 41,649,000 — 2,240,000 7,054,000 ee - oy _ nae a 
ABILITIES. SSETS. ' | 
GE ee Rieabdveiees. ol 112,539,0001115,260,000 94,008,000 — 2,750,000 36,227,000 | Coin and bullion—Gold .....) 8,119,900, 8,120,000 8,172,000 1,000 a7mnan 
ay depos ts........ 132 415,000|132,931,000 122,619,000 -— 516,000 8,734,000 | Balance abroad and foreign 
rivate vate deposits US weer eeeeeee| Ip 


9,378,000! 10,811,000 )|_ 39,102,000 — 1,433,000, _ 1,144 000 


IMPERIAL BANK OF GERMANY. 
Aug. 7, | July 3l, Aug. 7, 
1920. | 


DMs ..cccccccccccccccccces 2,760,000, 2,812,000 5,471,000 — 


Norwegian & F. oreign Gov ern- 


1,572.00 
ment securities............| 578,000 578,000 678,000 .. | 496000 
Discount: and loans moran 25,223,000 24,541,000 15,694,000 + 682,000, 4,237,000 
6,252,000 
36.000 


oe | 


Week’s | Position LIABILITIES. “a 
is ; we — a May %, 1914 | Notes in cirenlation ........ 25,344,000) 25,251,000 23,567,000 + = M 
ESE 54,580,000, 54,580,000 55 400,000, Deposits at notice .......... 6,947,000) 6,578,000 2,550,000 + 
Silver 333,000) 











65,662,000 

Le pinbese 32. 1,000 984,000 + 12,000 16,096,000 

Treasury notes .... 882,407,000) 893,688,000 435,166,000|— 11 ,281,000) 

Bets Seeseuese. .. : 2,112,121. - 2,504,668, 900° 1,427 274,000) — ~192,547/000 
4IABILITIES 


Notes in circulat on 2, a 023,000) 2,788, 432,000 1 442,800,000 + 14,591,000) 
Deposits .. .......| 648,791,000| '864,090,00u| 416,112000|—215,299,000) 


BANK OF ITALY. 


The right nt of issue of the Bank of Norway is calculate a at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 


I 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


3,059,000 
47,173,000 


00,693,000 
42,117,000 














June 30, | May 31, Month's | Position 
| June 30, } June 20, | June 10,|  Move- Position 1920, 1920, Movement. May 31,1914 
1920, 1920. 1920. ment May 31,1914 AssETs. £ £ a i 
ASSETS. |. 8 £ ‘ £ £ tik... ssigeeenaaaie seececces-| 3,443,000 | _3395,000 + 1 612.000 
Re OO cnicininennint 000) 49,097,000 49,563.000|+ 1,286,000 48,875,000 | Government securities ..........| 640,540,000 | 170,064,000 — * olan 257,000 
Inland bills .............. 117,678.00) 108, 337,000. 98.131 000) + 9,341,000 16,736,00C LiaBiLirizs. 
SN WED, . cocncenncebs 822000) 788,000 788,000) + 34,000 3,252,000 | Notes in sirculation ............| 51,083,000 | 51,218,000 — 135,000 | 2,462,000 
Advances to the Treasury |309,166 310,190,000 309 539.000\—.__- 1,024,000 ) Governmeat deposits..........- ; 4,935,000 8,732,000 — 3,797,000 2,574,000 
Other advances .......... _ 96718 000) 92,448,000. 89,128.000'+ 4270,000 567,000 | Other deposits ..........--. | 21,176,000 | 19,791,000 + 1,385,000 | sah0s 
re sense ceseebaty 8,892,000) 8,920,000 $919,000 — 28,000 _— 8,228,000 By authority of the Egyptian Government British ish Treasury Bilis were deposited 
Note circulation .......... '553,104,000) 536,008,000 525,442.000' + 17,096,000 62,277,000 | ™ Hew of go 
Deposits and drafts... | 71.248,000| 67,100,000. 67,747 000 + 4,148,000 ty ; BANK OF FINLAND. 
NATIONAL BANK OF ROUMANIA. ‘Sin Ban | Nis") Movement. yaya 
| June 5, May 29, June 7, Movement ASSETS. not 
aad | or | ee 1319, on Week, | Gold ...........-». ws ong 1,705,000 1 705,000, 1,705.00 ° 
| Balance abroad an fore 
ee ee ee eaerenoe | 62,090,000 | 38,981,000 + I, I cit nieeniieiine = 5 523,000 5,303,000 3, 170,000 . 351500 
Seethan, *eretroserwess . 0,000 11,000 | 7,000 | — "1,000 | Finnish and Foreign Govern enon 
aia, oe 26.000 £46,000 4,702,000 —  230,000| ment securities .......... | 44,173,000) 43,511,000) 39,152,000 + 4500 
ages sah ane bel _ 165.998.000 | 163,994,000 84,973,000 - Discounts and loans. ....+.. 8,228,000 8,020,000, 3,156,000 + 
society 52,557,000 | 33,189,000 | 19,199,000 — 632,000 LiaBILITIES, 1 458,000 
Notes in circulation......| 186,443,000 | 184,948,000! 115.810 Noves in circulation ........| 48,441,000 48.204,000 S008, aa t 8 ae 
, : t ’ Sih ccnp minnie i — 
Deposits ................ 88,810,000 | _ 89,319,000 '36-205,000 + VAS | Rete ----+--- | _2,953,000\_ 
* Includes disponible traites et vons de Trégor or BANK OF PORTUGAL. 
: — 
NETHERLANDS BANK. ~ June 3, | June 25, | , |) June 16, | gE | om 
> , ug.2, | Aug. 9, ; Week's | Positien ASSETS. £ | £ | £ oon | 
Asserts. £ Coin and bullion .. 5,452,000 | 5,452,000 | 5,454,000 5; 
Coin and bullion—Gold ...... 53,028,000 53,028,000 53.8 





» 919, Movem'nt 

| £ ae May30,1914 
Silver ....| 1,298,000) 78,000, 

Discounts and woe ; 1,279,000, 485,000 + +19 


Of which gold .... 1,715,000 | 1,715,000 | 1,715,000) hy ry) 
13,991,000 Dalanese abroad .. ,}.060.000 | 9 ee Ry ee if 1,063,080 
inane 1 703,000 scounts§ ........ ,005,000 ID oe 
= LIABILITIES. | 37, 73,000 38, ed — ~-1,259, 12,792,000 Getgemens loans.. 72,024,000 | 72,024,000 | 72,024,000 72,004,000 | 
otes in circulation......,. ABILITIES, 
Deposits eee ssiisieaiadaete “| “Stoeoel 07.218,000) 85.367.000 —1,988,000 


26,386,900 1,458,000 
. 86,266,000 85,372,000 + 
7,802,000| 6,299,000. + 623,000) 418,000 Notes in circulation 89,323,000 87,8°5,000 | 5,000 


tes nese. | 8462000 | —81367/000 | 8,180,000 | 7,972000'+ 









August 21, 1920. 


NATIONAL BANK OF BULGARIA. 
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Mag Si, | Aiell 3 | Mas. 5. | Pes A | Menthe 
. 1920. 1920, ovem’nt } 
AssETs. ued é On e lt : - 
esocccoccseosree® eeeeer j sance, ue | 
Cee crrccescceesensneeeee?® 7 Po Amsterdam and Rotte ee ty Ang. 27. | -aeee, Aug. 19, 
PreasUry DOS vaneeereeere’” : 55,000 Me i n5 rdam ........ Cable | 1097 11°02 a 
pills discounted...+-se+ers-- 12,443,000] 14,616,000 14, seo elena eee 3 months | am 10-94 10°98 
LiaBILITIES. NE iat tee ee Cheque | 46°80 47°00 a 
Notes in circulation. oe 130,801,000 127,059,00 inte nes esasnees has ennhanars Cable 2 47°20 47°50 
’ whieh Deposits aa 40:177,000) $ 3,742,000 | ypoitee ccvcrcerecteteeeeeeeeees 3 | 4980 50°30 | 50°30 50°60 
Bp asssnteorenesoresee| 000) 3972900014 "809/000 | MIATSCIILES.-. 0... ss seeceeeeeeeecece: Smonths | 5055 5105 | 5105 51°35 
nr OUR Civis, osubtvondestaéa>s s 51°05 | 51°05 . 
Deen «2220 ceeeerecereeseee: Cc ; 51°35 
POLISH NATIONAL BANK. Sona o¢evebedvaséideosebesteccns Sammie . ao ae 21°77 
aa Fee wat tacnccseeces sevceeens Cable | 168° F 22°27 
Mer. Si, |’ Mee | ea” | neoreneent | Mowenes alian Bank places ................ Cable | 1423 “t25 | 1650 F750 
<<? £ 1919, | | Movement. Movement, | New York. ee anne were 3 months | oem 25 76°50 7°50 
x0 425 340,425 at 871 2 £ aaa ee eee cee oe ee — "3644 — 361 
’ } . st . or re i e 
stun coin 270.795) 18.508 185 ee ee” Te RE eee eter Cable, | ade seas | soe ses 
Sy Loree Panks ......c0-++- | 52S72.000 51°529/057| aera. ceeds 24,253,961 Lisbon and Oporto ...22.220020221 | Smonthe | 47 “2 \a : “an 
Semen « oocce s ’ ’ - x i+ 2,798,174 ee Le ee eens } able HH ; } 
* Loans and dissoun peers a ee ee. 908 51 29,657,568 + 200,897,245) + 725.460,039 | Copenhagen oo... ee, | Saeate | hie 1 12 
can LiaBILITIES. ee ee »272,500\— 8,749,459, + 55,942,392 Seoakieoban ctitteeestesecseeseenens oa | 2a. oe 24-23 24°33 
in circulation ....-- 534,530,934 4 | holm Ses aah Ree ed ‘able | 23°95 24 . : 
3.000 125969 ee aasenele ...- Tieeass ry ihe ee +119,517,880 + 473,571,110 DUR ios cetcees sn ncricerics Cable | inst iret | est Per 
3,000. 3.5Ray Other BccOUNtS ....6+-+6s | 268,706,838 194,109,945) 7'594-914 74° 25,544 | + 3,973,485 BUND 5 056. oc sn se nes ds Bg months nom. no 7 
——_ ReseEVe .oc---2eseeceeeees 819-182 819.182! "904'sssl (596,893) + 221,111,922 a og NT AE : ‘able 11300 123-00 | 115-00 7135-00 
other liabilities .........- | $2,406,018) 74,988,958 1,101,899|+ 7,41 54374 | ate SOTEROY Fa eisisccceesssese.| ae | S68 573 | 56 574 
Ta 417,060 + 81,304,113 | Athens... an. 14 | 12 134 
, ‘a cutta ana hake Heer ee eee | Jable 31°75 32°25 3 & + 
ek’s BAN Ditt q JY ccccccvccceces | Demand , ’ “4 2°00 32°50 
em't, % K OF ESTHONIA, O Jana aniaivs eetene an coe’ 130 days’ a. 1 7", nage 104; 1; 103 l 338 
; |S |) May 31 June 30, D F 7 a 
20,000 aon Ny, ec. 31 M 0 re 
28,000 ma ASSETS. 7 - = asl siseeane. Rtrcasscntn. RATES OF EXCHANGE ON LONDON 
a -_ eeesosens — 1,738,000 633,000 | — - o renner 
4 «ago Listes. | — 5,427,000 2,137,000 | + '860,000 Caseeid Atti. | decane Rate, Rate 
——$_ a Deposits ....-- eeeneees “ 4,783,000 6,371,000 2,205,000 | «ateeie ° | 2 —— —— 13, August 20, 
—$_—_—___—_______—_ | Paris | eee ; 
le Bo seeeeees ifranes to £1 T.T 5 | a 
|W BANK 0 . Berlin ........ “TP. | 25:22) | 33 - 80-8 - 22- om 
Po | OF CZECHO-SLOYAKIAN REPUBLIC. Berlin <2.°°<-‘}marks to #1 | To. | 20-43" | 89 91 5 | 50-2227 | 50 - 66-71 
a — sapeuaadielimanaatadnddimeiamanieiaumemaes + ne: ali de eee a T.T | 24-02 ge DS a 
} o ————— SUBS cocece crone to . : | * | 715—~725 75 77 
| | Aug. 7, 1900. |July 31,1920) Weeks _ | Warsaw ......|P-marks to £1 a2 | oo | 200-210 | 208215 
1° 18.0% caneties of im TS. £ ‘ | Movement. ee . .jlei to £1 TT a | 710-810 | 780 329 
” ies of the Austro-Hungarian | | Pe levas 7" ‘ .* | 168 (d 
- ban Bank to the Banking Office resulting! Belgrade......| cian - a oe 25°23 - | 160 (a) 1200208 
— Lisa from bank notes, current accounts, | Amsterdam ..|florin to £1 TT 25224 - | 73 (a) 173 95 
Exchequer bills issued by the Austro-| Brussels .. ...\francs -T. | 12107 | 11° 30-33 | (0° 97-11 ; , 
—~ 25a00 —— Bank and taken over by| Christiania were | oo = 35°15-20 |47- =o o a 03 
- e ing Office g A ‘T. | 181 25 03, "3s 
4,365 0 heres ene | $96,145,000 | 396,129,000 | + 16,000 Sigua. ioomeee ah | ee 18189 | 17-482 |it-sre2 | 17 - Sree 
ee nce ee L , t eee ’ ee ’ “* : TT. ‘ | ‘ - di . 57- 
Other assets............ nincesaannerent 29°413,000 | rio) | Helsingfors .. Femarksto1] ‘TT. | 2523 63-66. (lsctiT Lie 251 
meee State notes i LIABILITIES. 413,000 + — 2,087,000 canoe anes drachmeto£]! T.T. aaah a | 4—117 116—119 
b's | - - pe GHPUIAMOR. 4. cccdccscsane 387,931,000 385,840,000 - aa mbciea lire to £1 T.T. 25223 | = 10-30 ‘'31°70.80 | 32° 20.30 
end Mgmnt ee adlisies St skwnendteseneseacnnan | 48522000 | 48,754,000 | + — he aang .. franesto £1 | T.T. | 25-224 | 23- a i 734 ae 13 Tay 
—— Otherliabilities .............1+++0++0++% 103,938,000 | 103,845,c00 | + , Madrid ..... pesetas to £1 'T.T. | 25-225 | : * 84-89 21 66.71 
000: isi tables the Ge ah A Lisbon .......\pence to mils. T.T. 3, 21-10-15 | 24°09.14 | 23° 
‘000 45800 at 10d: - oe Sahin en om mark is converted at ls; the Austrian Alexandria ../piastres to £1 a — 253—264 | 114—113 12 -_ 
000 +.315,00 Silteeten krone at ls td; the Swedish and D ish k crown | New York ....j/dollars to ‘able | b | 973-3753 | 975-973 1973 
0) eae Go Berwegien kroner at, 18/15 per &; the frane, lire es Gen beeen rte | tenes" eemete | come | Sele a | 3632.33 | 360.60 
enatl0 per £; the Americ : , lira, peseta and lei at 25 per £; | B Seed 0 Cable | 4864 4° ‘>. aaa * 60.60} 
th : ae oe can dollar at 4s; the P ae P ; uenos Ayres ./pence t ont § | 4° A{—55}) 4° 08-10 iz 
000 ¢ Bulgarian lev at 25 to the £; the Greek SS escudos at 4s; | Rio de Janeiro See ts =a ne | ae | 54g—§ ‘| 573574 | ; = 
000 = ipeeapered ot is converted into sterling at ££975 to £1,000; rted at 25 per £; the | Montevideo ..'pence to dol an = | es 1 13h , 
en to dies Ge a ee hii. ‘Tnneniin ». ia | sm_smt | S595 
_ is converted into alien The return of the Bank of Czecho-Slovakian R > “> — -+eeee.|Eung. to Per.£1:90 days) Par ots . j lly 113 . 
' 4 sterling. ig at the nominal rate of exchange, ic., 24°02 unas to ee mg -++- [stat $0 Fupes ZT. | 10 to 11s 16a. 10 4,4] 1 10gd 28 % dis. 
noel Pa isens ster. to ru TT, | -107,4| 1s103d-10§4/1s 1034-1044 
S | Position Madras ...... —_ t pee . Gold |1s 101-10¢,d| 1s1034-104d Is 10; 
ent MaySLi9i LONDON RATES. Hong Kong . ‘ster. = dotlac| 5 ' Sovn. Is 10d-10¢x¢ aie told 1otd 
oe ra Shanghai \../pter.totael | Tr, | 2. | 3s 934.1034] 4s 1d.4s 2d (4544.48 54 
| 2n000 == eee Singapore ....|ster. to dollar) T.T! | = are beh tela 6s 0d-6s 14d 
000 eo he. Ss et te 5. a yhama .. ster. toyen | TT, SIE xg dod-.7,d| 2s 344d-#4d | 2s 344d-444 
| 1,572,000 i 38 = Ig 7g a3 i Manila ...... ‘ster. to dollar! T.T. ae 2s 4d-5d 7 — | 2s 3: Ad 4% 
sa} sh | BO] s we 2 oe | 128 53d 
200 nm Ban a ~ i= | am gn an | 3" 38 + Rate for previous day. (d) Sellers nn 
k rate (raise: o ; z 
aised from 6% April 15,) % | : OVERSEA 
000 6.252000 ee er 14% | 1% |,% | % |,% | % | S DOMINIONS RATES. 
000) _ ato a deer bombers’ dents | | ; at rir i CoMMONWEALTH OF AUSTRALIA AND Dominion oF N 
The stock of Santee’ do..... —_ Msecvasows | GP | Gh B) 6h fy) 6h | 6A | 64 63 —_—_—_—_—_—— OC ern EW ZEALAND. 
i Gomes | oon i iccbactehec aa iatl eli q oF | 6s f 62; 8 6 8 ef 3 63 Santen on Anstuaiie end : 
‘ations! PMM.......:........c0ca t 43) 68 | | ea” °| es ralia an i 
0 amount of Discount (Treasury Bilis) 07777" | 647 | ef 44) 62 £3] 68 19 t eb | eb de _New Zealand. a 
Smonths® (£98 7s 234) | 6h ‘ le Wate | Os #8 can | to. |. hee. Peeled 
ans:—Day today ................ | 23. | 6h «| 6h CO | pg ee elling Buyin i 
RT ananassae cccccen ee 4 siatsie alee a cere eas | = 
owances: Banks} ........ s | sf 155 5 tralia. | nd | : ew | Aus- | New | Aus- lew 
Position (Neenah le! 5 5 5 5h ia. |Zeal’nd. tralia. |Zeal’nd t ce s- | New 
ee emer LRT TR LR TR TB pga: —_—— 
sear eee St 15k 158 | en. ee Pe ° 1 oe, 
| aie Pj Rts over on Jan, 2,191 and lowered on Feb mim lm pee] =] = | el el - | | aie 
2462000 Setueeh tion sae -— 4% on Nov. 6, 1s ons te peg pa or — , } ” | par par 99+ 99 ; | 1008 
19 t0 Boe eo Seo June 5, 191 ee eee ees Scie ee 983 
|e yeann + Changed From Oct. 6 1919, to 43% on ~ pa gity raised to 34% on July 31, > om eevee] 96h | 968 eee 98; | 38 1003, 1 
| __ 2,728,006 at which rate they r 4% on Dee. 27, 1917, and from 4% to % nae, Se | inn Sena - =) 2 
ere deposited Daily sales resumed a until they were suspended eee ob. 14, 1918, “7. gaan iil aii Mies Peer “ 
introduced. The daile —_ _ 1919, when two months’ cae Se = came rate refers to other Australian States except Vietoris. ot 
duiy — commenced ae nee — mere stopped on inns ictoria on London are 99 on demand, 984 for 3% denn and 98 lao 
4 to August 5, 1919, peria , 1919, as follows:—Two months, 32% . = 
5 Peal 0 6+ On October, 6, — =e sales); three months, 34% te FOREIGN BANK RATES. 
May30191¢ months’ as ; ; and six months "1% to 500, — Treasury bill rate was can Rate pas -—— Bank Rate — 
a to 54%. On aba from 44% to 5%, and a ovember 7, 1919, the three Amsterdam .... July 1 1915 | ' Changed. a 
1,404,000 were replaced on , 19, 1920, daily sales at six a one from 5% Athens .. May 125.1920 |. 3 — dwegeees Nev. 20, 1919 ” 
three and ty . welve months’ eens Six s reasury bills at 54% ee . 7 ; -. 64 Paris eaten can . + 
561500 Sales of ieieee months’ Trea ury Sa aiten a - Sh a On April 14, 1920, RaES 5.4 edi. Des. 03 i914 tg Prague.......... May 12, 1920 : 
months’ Treasury bills w ere raised from 54% to 639 Bom! d- 5 Rome ..... May 
ere Co y bills were suspended on April 29, 1920. o ares =A Seadeapeis a - a 5 Stockholm ...... Mar 18 1920 7 
4,206,000 Mparison with the previous weeks: Guitiein’ teeth 1920 7 renee oag) : 
«unt an oo Copenhagen .... Apt. 16,1930 |. 7 | Tokio ......... Aug. 22,1919 .. 5 
3.00 | oa | : Helsingfors .... Mar. 22, 1920 8 United bees sa Nov. 18, 1919 8 
| 32 | Bank Bills eenenaveeseevs June 23, 1913 | ae eee ates 7 
¢ F ee US. Se Trade Bills. Rede Jely 20, 1920 6 eaenaes euessdes Apr. :2, 1915 5 
_ S10 8 i | — . BAW ..cceee ‘ 
— ie sayy 7 4 Months.'6 Months.|3 Months. 4 Months./6 Months , = 6 
| Week's uae 1%] 4% : | Deicatedomek 1 or . CURRENT RATES IN NEW YORK 
"Movement wo 154” | 63 “> he Fe = e Irving National Bank of New York bl 
| & | 8 | Sit 6 : iz 2 il * | money and exchange rates in New York: ave Sie folowing 
a Stel Fe tH | 7 3 oa 
| July eae | 54 ; 63 6 | 7 | 7 7 | 7 . July 22, July 29 
oo a 60606 Ref le } | . , Aug. yr. 1 yr 
. tee | 3 5 | 6 | 6; é ett Z : : 1% 1920. 1920. 1980.” a Ang. 19. 
— oe... arenes 5! 4 6 19 7 7 Call money ....-...++ % % % % k oo 
| 23. 6 7 | 7 Ti Ch tp ett eessseseeese Sas “4 > > 
a Bette 5, | ime money (90 days’ wont Se age So 
+ 1,458,000 Aug 7 Neeee. 5 614 | 6 ef 1 : | : | : Bank acceptances pakania ee a a ee oe é 
+ 9m _* 516i 9 | : 7|7 7 7 oahens eee aee ae Caden steibe: MES se : 6& Gy. = 6 
eee at ae ee A Necmeaneneelgbioadap.cs cB Og 
cae j 7 7 a ee eae ee Ore Toys = 4 - 
| 6 Hi 7 7 f 17 Commercial acceptances 90 days oe me 8g ne >. 8 
‘ Nete~ , OD cases Nom... Nom. .. Nom... Nou 
ote—The rates tor acceptances quoted above are selling rates. P= 
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Presen Previous 

— Date Rate. Date 
Discount -< Ayait 20" 1920 i & .. March 18, 1920 
Deposit.....----.++ 3 ** April 20,1920 :. 3 .. Marehl 1920 


= Rates OF EXCHANGE. 








——$—$————— —<—— 




























August 21, iaq 
CENTRAL AMERICAN EXCHANGE = 


The Commercial Bank of Spani erica, Lim 
the following rates of exchange :— on Limited, quo 


















Ecuador ...... veve+-(Sueres to £1 ....! 10 
25°25 



























: ; ——- Venssecla saenneiand [Bolivares to £1...) 
Rate, | Rate, | Rate, Rate, ombia (Bogota) ../Pesos to £20... 
| Par . | 6, |Aug. 12, Aug. 19, | Nicaragua .......... \Cordobas to £1... 49-314 
New York on— Level. A 21, = > , 1820 * 1520. * | San Salvador........ |Pe-os SPE esses | “65d 
ee eS aN “Bis. "|" 1820." La Guatemala .......... |Pesos to £1 ...... | 266d 
London— 
Oe (41575 3°5575 3°5675 3:52 
is tase | Dollars for £1 40666 | $1950 sang 3650 Sous BULLION. 
Cheques ...... . 
Paris ...... cheques|Francs for $1 518-14 814 13°80 | 13-90 we The gold movements to or from the Bank of England 
Brussels ...... Francs for $1 S181 em “gos oor 601 | longer announced. For the week ended August ae 
Switzerland »» |Franes for $1 518-14 5°71 6°04 ‘ om a ash d bulli : 18, 1920, the 
i enacanhacs »» |Lire for $1 5181/4 958 1959 2013 2-70 | stock of coin and bullion showed an increase of ft 
ER onenenen ” nts for 1 mark 23°83 219 214 =. compared witb the previous return. 394 
Vienna ........ »» |Cents for 1 krone 20° “500 | 
eee », |Cents for I peseta 19°30 1955 1499 1516 15°06 
Amsterdam ..,, |Centsforlguilder 40195 36-25 S5'375 | $5125 — IMPORTS AND EXPORTS OF GOLD. 
Copenhagen .. ,, ( i | . 
Christiania i =} Cents for 1 kroner 26°80 | =e = 15°05 oa ecennen ai S 
Stockholm wv! "50 | 20°65 . old Im: nto the United Gold E 
Athens ........ w» \Cents for Ldrachma 1930 1885 1190 Iso 1135 wy ho old Exported trom the Unit 
Montreal ...... nts for a oh ee aay , 
Yokohama » (Cents fori yen, 1985 50°50 S065 | S100 | 50°75 "a ; en | — 
Hong Kong nts for H. Kong . | 2" urtries from which Ended Countri 
Shanghai »» [Cents for1Shng.tael 106°75 | 10650 113-00 Consigned. Aug. 18, | Exported” | Radel 
Calcutta ...... »» (Cents for 1 rupee 4 HS 4-00 1920. | <* 
Buenos Aires.. ,, ld pesos for $100 103°65 116°00 (11560 116°80 aiden eisidiitiaiianieiie = a ai Sad 
Rio de Janeiro ,, nts for 1 m lreis 32°42 | 21 20°66 19°00 £ — a 
Valparaiso .... ,, |Cents for 1 peso 20°60 «- =| 2075 | 2175 1950 | Netherlands.................. 5,461 | Switzerland... bee 
—_ ee, ee — ! pomes a 500 
raits Settlements .......... ’ Leer 
: NEUTRAL RATES OF EXCHANGE ON ene Y. Other countries .............. 541 | Bombay vid other ports ..... | ma 
! } er countries ..........000d 
Par | Rate, | Rate, | Rate, | Rate. Total value of imports of —|| Total declared vaiee cf exhena” 
| Level. | Aug. 20, Aug.4, |Aug. 11, Aug. 18, Sssccekeuaucaseueewss 27,842 ports registered in the w Lams 
| 1919’ 1920.'| 1920." 1920 _aaapeontsaeeaeENNEEpeReNeSenNerneneeens man 
foie ..«: \Florins to 100 marke} 5926 | 11°80 | 6-47)| 6:52} | 6-25 Messrs Samuel! Montagu and Co. write as follows on 
Switeoriand sani Francs to 100 marks| 12345 seo | ne 6 1. es August igth:—** Gold: The Bank of England gold reserve 
n en . | 5 K | . . . “ae :. - on ed . . 
Stackholen newer } \Kroner to 100 marks} 88°88 ‘18-50 | 10°75 10°30 | 1015 against its note issue Is £,121,532,565, 4 slight increase of 
Christiania ...... Vi] } (19°75 14°60 | 1420 = 14°25 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 








Buying Rate, | Sell in g Rate, "| Ck sing ‘Rate, 
——i—‘(CSsSs—sSSCSCSCCS CA ag. 10, 1920. | Aung. 10, 1920. | Aug. 10, 1920. 


London (cheque)................ 720 760 
Stockholm ,, l00kr.......... 4,180 4,300 
Copenkagen ,, 100kr....... ; 3,150 3,300 
Berlin fe NS sa bcc dal 530 575 
Paris a iteeaesni imceritits wien \ a Se 
New York Baie Goce 

en nl ons ce ciaepeel - os 
Helsingfors (money) 100 m........ | 675 700 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 





Union of South Africa. 


From August 6, 1920. 





Union of South Africa. 


From August 4, 1920. 





| Lon?ton on South Africa. South Africa on London. 
Buying. | Selling. Buving. Selling. 
Discount. Premium. Discount Discount. 
again irtrneinaparnnctieneenetasceinclp inestimable aie ee tanner tatitaninimeeasicads 
i. oe + % 1 par 3% prem 
1t % par 2% 7% to 4% pm 
143% ts if % 4 % pm 
28 % 23 % i % 
33% % o 
44% 44% 














NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Redistered in the Transvaal. 
Capital and Reserve - £4,215,000 


The Bank will-be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 





Full List of Branches and Particulars sent on application. 
LONDON OFFICES; 

CIRCUS PLACE, LONDON WALL, E.C.2 

15 St. Swithin’s lane, E.C. 4, 25 Cockspur street, S.W.1 






























£:2,105 as compared with that of last week. A fair amount 
of gold came into the market, and was readily absorbed for 
the United States of America and India. Under date August 
12th, Reuter reported that $750,000 gold had been engaged 
in the U.S.A. for shipment to Bombay. The Indian Govern. 
ment will offer for sale on September ist and 14th the standard 
gold equivalent of 12,50,000 tolas of fine gold. There wil 
be no sales subsequent to the last-mentioned date. A new 
gold coin worth Rs. 35 4a has been minted by the Thibetan 
Government. Silver: The tone of the market has been dis 
tinctly good. India has been a buyer for shipment. There 
has also been some bear covering. China has taken a fair 
amount of silver for forward delivery, and has also bought 
at San Francisco, not on account of any change in the cond: 
tion of her export trade, but because speculation in exchange 
is still rife at Shanghai. The upward movement in the gold 
value of silver militates against the balance of trade moving 
in favour of China, and the outlook for Chinese commodities 
in the Western markets as yet shows no improvement, but, 
of course, it must be borne in mind that the Chinaman is not 
averse from gambling, There is an apparent check to the 
advance of the price of silver in the United States. Supposing 
that the quotation for alien silver rose above a dollar, the 
supplies might become swollen by the fact that domestic 
metal would be marketable at a profit over the Pittman pniee. 
Hence it is reasonable to expect that except under very strong 
forces indeed, round about dollar point in America may 
register the top of the U.S. market. At today’s U.S. ex- 
change rate--3.61—a dollar price per ounce represents about 
61jd per standard ounce. Any serious fall in the US, a 
change, however, would be more or less reflected by a sub- 
stantial rise in our silver quotations here, so that to forecast 
the high-water mark in the London price is equivalent to 
guessing the lowest possible drop in the U.S. exchange. 
Continental supplies still arrive, though in not such large 
quantities as some few weeks ago. The fact that the inquiry 
for cash silver has been rather spasmodic accounts for 
1d discount and the jd premium which has obtained on 
different days. 
InpIAN CuRRENCY RETURNS. 

(In Lacs of Rupees.) 


July 31, Aug. 7, 
1920 1 
1920. is 


Notes in circulation ............ 16,387 .. 16,253 -. 


Silver coin and bullion in India... 5,036 .. 5,16 -. 
Silver coin and bullion out of India ss a oe .* 4.180 
Gold coin and bullion in India.... 4,462 .. 4,251 + 


Gold coin and bullion out of India a “* 4133 
Securities (Indian Government) .. 4,062 .. 4,509 + 2153 
Securities (British Government).. 2,827 .. 2,377 + 


No rupees were coined during the week ending 13th 
The stock in Shanghai on the 14th inst. comet aia 
34,300,000 ounces in sycee, 20,000,000 dollars, an i 

of silver, as compared with about 35,300,000 Oe eh inst” 
19,000,000 dollars, and 1,1f0 bars of silver on the 12t ne 
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yee aes THE ECONOMIST. 


. : an 
chairman in his stead, Mr J. A. H. Jackson has resigned from t 
board and Mr John G. Hay bis been appointed a director in his pene. 
Messrs Guthrie and Co., Limited, have been appointed agents an 
secretaries of the company as from October Ist next, and from that date 
all communications should be addressed to 5 Whittington avenue, 
E.C. 3. 


GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the August instalment of the debt 
service in respect of the half-year ending December 31, 1920. 


GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR 
GOVERNMENT SALT BONDS.—The Council of Foreign Bondholders 
have received the following telegram from their agent at Guayaquil:-— 
‘‘ Remitting £17,000 railway bonds.’’ The Council have also received 
from the Consul-General of Ecuador in London a cheque for {4,000 
for account of the service of the Sait Bonds. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds, the Council of Fageign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
August instalment of the Debt Service in accordance with the arrange- 
ment of May 25, 1912. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the first fortnightly instalment of 
the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1920. 


e 


BANKS. 


BANK OF BOMBAY.—The report for the half-year ended June 30» 
1920, states that there is a profit of Rs.21,66,384, to which has been 
added balance brought ferward, Ks.3,82,339, making together 
Rs 25,48,723. The directors have decided to apply in payment of a 
dividend at rate of 15 percent. per annum, free from tax, Rs.7,50,000 ; 
bonus at rate of 5 percent. per annum, free from tax, Rs.2,50,000 ; 
special bonus at the rate of 2 per cent. per annum, free from tax, 
Rs.1,00,000 ; transfer to reserve fund, Ks.6,00,000; to credit Govern- 
ment and other securities on account of depreciation, RKs.3,00,000 ; 
to pension fund, Rs.1,00,000; leaving to be carried forward, 
Rs 4,48,723. 

RUBBER, &c. 


ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED.—A circular, 
signed by the chairman, announces the directors’ decision with regard 
to the {1,500,000 paid to the company by the Netherlands Indies 
Government in respect of expropriation of property and rights. The 
directors have decided against a cash distribution, and decide to retain 
the whole amount, and the company 1s to acquire the whole of the 
shares in the Sumatra Land Syndicate. The directors also announce 
their decision to distribute to shareholders a bonus of one new fully- 
paid share for every two shares now held. 


MISCELLANEOUS. 


ARGENTINE ESTATES OF BOVRIL.—The report for the year ended 
September 30, 1919, states that the profit amounts to £93,867, which, 
added to the balance brought forward, shows a credit to profit and 
loss of £121,867. The directors recommend a final dividend for 1919 
of 1? per cent., making 8} per cent. for that year, and they propose 
an interim dividend of 7 per cent. on acccunt of the 12 months ended 
September 30, 1920. The sum of £20,302, being the final amount of 
the refund due to the guarantors of the preference dividend, has been 
put to their credit, while the sum of £4,000 placed to reserve for 
depreciation, &c., brings that fund up to £56,000. ; 


DUNLOP RUBBER COMPANY, LIMITED. — The directors propose 
that immediate steps be taken to capitalise a sum of {7,500,000 and 
to allot to the owners of the {2,500,000 ordinary shares three new 
fully-paid ordinary shares of {1 each in respect to every one now 
held. The information placed before the committee appointed to 
inquire into the value of the company’s assets and those of its sub- 
sidiary companies was such as to justify more than fully the personal 
statement made by the chairman at the meeting held on December 1, 
1919. Formal notice of a meeting to increase the ordinary capital by 
£ 12,500,000, making the authorised ordinary capital {15,000,000, out 
of which the above {7,500,000 will be issued, is to be given at an 
early date, and at such meeting full information as to the present 


position of the company, its policy and development, will be forth- 
coming, 


RYLANDS AND SONS.—The report for the half-year ended June 30, 
1920, shows a profit, after provision for excess profits duty, of 
£253,925. which, with £269,737 brought forward, makes £523,662. 
It is proposed to declare a dividend at the rate of 10 per cent. per 
annum and a bonus of /1 per share, both less tax, pavable August 21, 
to place £50,000 to credit of staff consideration fund, and to carry 
forward £333,662. The shareholders have resolved to increase the 
capital to {4,000,000 by the creation of 2,000,000 8 per cent. cumu- 
lative preference shares of {1 each, and to divide the ordinary shares 
of £20 into 20 shares of {1 each. The reserve fund stands at {500,000 
and the insurance contingency fund at £350,000, making a total 
reserve of £850,000. 

ISAAC HOLDEN AND SON8.—The report for the year ended June 30, 
1920, states that, after making provision for excess profits duty and 
all other charges, and writing off the whole of the mechanics’ wages 
and other expenditure in renewing and repairing machinery, the 
trading for the past year has resulted ina profit of £97,495, which 
with £7,094 brought forward, makes £104,589. Income-tax took 
£23,611, interest on debenture stock £4,900, depreciation fund 
(making it £180,000) £25,000, directors’ remuneration £2,000, divi- 
dend on preference shares £7,612, and interim dividend on ordinary 
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Aug iT: 1 


shares £5,709, leaving a balance of 4 

mend a dividend on the ordinary shaseo3s75®. an 

making 2s 3d per share, less tax, for the year trae anaes les iy 

(making this fund £100,000) £17 ; Sferring to tegen, 
£683 


»500, and carrying for 
NORMANBY IRON WORKS.—The report for 


30, 1920, states that the interest received and Year ended 
year amount to £14,764. Debenture stock intel come a 
and directors’ fees, general administration expenses and j £2.2% 
£1,002, leaving £11,476, which with £1.305 brought f 
£12,781. The directors recommend a final dividend on Rais 
shares at the rate of 7 per cent., making 12 per cent Pay Ording, 
carrying forward /981. * HOF the Yew, 
WALLER AND SON.—The report for the ye 
states that the accounts show 5 beets of £30,550, ae 008 3, 
brought forward, there is a total of £52,765. The a» With £22.2 
mend a final dividend on the ordinary shares. Girectors reig 


maki 
annum, and a bonus of 7 per cent. on the ordinary ee Cet, be 


| to reserve fund No. 2 £10,000, leaving to be carried formsaae’ 


Owing to the conditions prevailing it has been impossi £220 
the necessary repairs to the various propectien aaa sar Oa 
requisite renewals to plant, and the company is, therefore — le 
a large future outlay, and the directors have accordingly made = 
sion for same in the year's accounts. The sum of fi yd 
paid to the compensation authorities during the past Rae bee 
LANCASHIRE AND YORKSHIRE WAGGON.—T report 

year ended June 30, 1920, states that after dedectiog one ot 
for replacement of capital invested in wagons, depreciation of 
plant, tools, &c., and the interim dividend for the balf-year ra 
December 31, 1919, there remains £13,368. The directors a 
a dividend at the rate of 12s per share, less tax, for the 
ended June 30, 1929, and that £2,500 be transferred to 
leaving £6,668 to be carried forward. The total written Off fx 
depreciation to date is £41,815, and the reserve account NOW amounts 
to £12,500. 


ball-ye 


MINING. 

BROKEN HILL PROPRIETARY.—A cabled summary of the reper: 
for the year ended May 31, 1920, states that the net profit amounts 
£517,663, after deducting depreciation £73,508, debenture interes 
£49.427, and sinking fund £53,000. The sur of £377,614 bas bees 
expended on plant at the stes! works. The profit and loss 
shows a credit balance of £528,943. £500,000 was transferred 
profit and loss to reserve, which now stands at / 1,065,000, leaving « 
credit balance of £528,943. Liquid assets total £971,560, exclusives! 
200,co0 shares in the Broken Hill Associated smelters i 
and 720 shares in Zinc Producers’ Association. Outstanding debes- 
tures at date total £748,100, and the credit balance of the sinking {asi 
is £11,622. From July ist next redemption of debentures willl 


effected by drawings. 
















Books on Financial Subjects 


By HARTLEY WITHERS, 


Editor of “THE ECONOMIST.” 


** Numerous instances of the Wisdom of WITHERS, 
culled from a ripe experience and put into literary 
shape by a trenchant and occasionally caustic pen.” 

—Financial News. 


The Business of Finance. 6. se. 


2nd Impression, 

“He treats of the subject mainly in its relation to industry, 

and smooths the path for those who find the way rather 
thorny. Timely and instructive.’’— Financial Times, 

Our Money and the State. 3.64.0. 

2nd Impresson. 





“ Written with all the clarity and vigour which have made the 
author's books on kindred subjects so popular—is quite 
sound and it can be recommended.” —Financial Times. 


Stocks and Shares. 6s. net. 


Sth Impression. 
“It is a good book, it is sure of its public.’’—Morning 


Money Changing : as torosueione 


Foreign Exchange. 


The Meaning of Money. | % a« 
Poverty and Waste. 6s. net 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 























ar ende nies, while the latest reports of Rubber Companies are analysed und 
Kubber Companies, ort p Wysed under our Summary of Profit and 
iNCOme ~ of Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
sorbed f2 25, Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
” income, “ther information will be found in our Produce Market Section. 
OT ward ee th alae ial nS, Lisicnsuacuimennine eat 
n the Miley —_——— P l l | Output Seven | RE ee ee 
‘for hes , Outputs. | Output Increase |Months of 1920,) Sans 
Yea, om eels December 2, —— ennobled = ae ~~ or | Dividends ens,” = Past 5 Complete 
. Stated. Year Year Year | )’ | Decrease. | . Decrease. | ears. 
June m, Except where Stat | 4917. 1918. 1919 1920 | suates in 
with {25 inne ee en 7 
; “ a . | 196. et ; 
Tee! Lbs. Lbs. Lbs. Lbs. | Lbs. Lbs. Lbs. |e +e tet 
| Per cent ccoseseceseceeees{ _ 338,100 260,400} — 358,700 28,800/- 6, 194,800 - 14% | 15 10 nil 10 
2s "Pe allagee wceeseeee TI a | 2,492,201 1,842,011 | 2,380,676 171,100 |— 33,900 1,446,100 |— 335,67 20 | 3 81% | nil = 1% 
» transter, Nr onsen cease "*7") qp7g0.2a7 1,386,264 | 1,662,991 $3,602 |+ 2875 amcol |— 46683 eo | 8 6 | 45 60 
‘ward £22 0. aomatra (May "ee 948,122 . 771,865 93,175 |+ 2650 172,077(2) | + 2,237 50 | 50 30 20 “ 
le to carry og SME, cc nccenss Sev ‘083 ) | 960,175 _80,£0) |— 10,500 577,400 |+ 68620 .. | 30 2 | 15 i 
| to make BI ig (O08. S1) --nooeeeeen ee 335,972 -§76,2*5 974,520 157,649 |+ 39,480 1,066,5979) |+ 431435 .. | § 5 10 10 
A the Bah Lins joel, 17/6 paid (Mar. 31) 473,095 | 709.515 951,458 71,505 |— 4,342 361,765(4) |+ 52,557 13) | 13 nil 25 
pre, faced wig BBM cn .-oz<-000207s 274,350 | 213,000 225,800 19,90 |— ‘loo 7 = |) 2 | et St 
Y Made prop, Sumatra (July 31) ...... 446,573 | 446,573 474,148 58,185 |+ 7,107 613,895(12) |+ 145,995 124 | 19 ae sa: ie 
1,349 has bees tam (Java) (June 30) ...... ..| 800,429 965,574 749,146 68,319 |— 6,220 < ‘ 2 | ©6«1S 10 15 ™ 
Bantam “gelangor) (April 30)....| 388,388 | 407,196 348,145 49,880 — 3,190 121,640) |— 11,2 2 | % 10 15 23 
Balak er oes 780,814 poeta | i584 sian | 5,295 51.888 79,276 188 | 210 | no 54 
Re nc cccccccces ss \ ‘ 3 671 |- 5, ; = 180 110 150 
wes fot the ee i 591,500 | 784,000 70,000 |— 5,000 461,507) |+ 36,500 45 60 35 35 20 
hat 1S require) h une 30) ceeds 450,148 454,948 a 444,143(10) aa 20 20 Nil Nil 25 
ation off Sees Cheb . --2-e-- vooonneennees 228, $64,260 | 375,620 30,100 |— "900 9,380 | 35,620 5% | 35h [Sd ps... 
~ ‘ j (June __- eee ” ’ ’ + , - “* 3 i5 25 ee 
mae Bokit Mertajam (March 31)..-c+- 841,821 | 590.23 898,815 73,995 + ©2107 304,884) + 20,08 2% | 15 | 10 | 1% #8 
OFS recommen Gabit Rajah (March 31) ........ 7 889,753 769,303 102,748 of 408,118 — 12,024 100 100 60 50 es 
the half-yex, Bakit Sembawang ....--..0+++- 757,876 630,289 —-1,087.047 154°500 + 5,473 - cs 10 12% nil nil ee 
ed to Coron (Para)......+--eeeeeceeeee 1,056,584 811,382 1,108,212 128,934 + 27.780 648,413 + 86,757 40 40 25 274 40 
written of fg TERRIDEED .wcccccccecccceescenes 688,994 554,389 665,165 60,783 — 3,652 377556 + 35,957 20 14, 6 2 20 
Dn Bgtlths...0ss0cccccorescscoesces 610,450 468,180 815,285 Qv0 + 4,000 492,544 + 92,584 ll 15 10 i} at 
Ow amounts Cicely Ordinary (March 31)...... 607,962 626,732 689,409 200 — 1,554 209,5004) — 11,414 120 140 5 7 69 
Consolidated Malay .....+-+.++ 931,212 752,319 5, 105,300 + 12,200 594,900 + 41,150 75 834 5 25 37h 
SREREEED .00cccccescccccvcesees ; 882 747,416 63,000 — 3,625 455,165 + 38,158 424 55 40 28 324 
DeansWOWR ....cecscecevecerees 580,076 491,937 566,621 .. Je 224,189(6) — 23,313 20 12 5 10 i 
of the Djember ....--+---+eeereeeeeeees x 329,691 500,( 00 ws s i og 10 124 —. . 325 
Tepor Dosun Darian ..........-scesees 790,643 587, 752,228 me 493,198(6) (+ 193,072 7% 15 14 | ‘ 
fit amounts tp Eastern Sumatra (June 30)...... 116,956 225,183 504 47,000 + 11,300 a oa i aa a a gs 
*nture interes: F. M. 8 Planters......+-+eeeeee- 449,250 378,000 795,000 100,600 + 9,890 491,000 + 99,039 .. é 124 ~ we 
614 has bees General Ceylon...... 00nd seeenes 1,085,478 889,881 1,252,782 121,200 + 16,487 678,4°0 + ; 6 50 15 0 
| Golconda Malay cacecheeiieal veces 596,104 455,045 535,932 66,513 — 5,135 381,144 |—~ 21,204 49 45 % 20 3 
Oss t RTIERD .00000--csccsensseee 352,242 _ 290,571 376,849 44,892 + 6 947 255,530 + 60,003 17 25 29 10 2 
ansferred Grand Central (Ceylon)........+. 4,761,713 3,982,936 5,164,927 536,573 + 111,624 2,834,561 + 91,320 12 14 10 9 15. 
000, leaving i Gala-Kalumpong ..........0+-++- 1,333,328 | 1.013.200 1,549,500 147,000 + 9,000 965.987 + 102,487 13 164 16t 10 224 
eats eccttnthin 511,332 315,736 419,190 48,100 + 8,800 286,058 + 55,658 100 125 30 30 72 
Highlands and Lowlands ........ 1,428,343 1,123,799 1,502,650 127,259 — 2,077 897,899 + 80,982 35 38 114 174 30 
Inch Kenneth (May 31).......... 424,220 417,249 361,180 32,90 — 7,90 62,2602) — 14,600 40 75 40 40 - 
Java Amalgamated.........+.++. 664,813 661 937,688 88,216 + 5,520 640,415 + 16,756 10 15 nil nil 20 
Java Rubber Plantations........ 220,530 242,446 317,381 38,055 + 8,548 251,790 + §8,792,  .. 15 nil 10 
Jeram (March 31).......-..+-+. -» _ 261,509 _ 200,219 319,403 23,430 — —7,370 84,0574) — 24,839 20 224 10 10 15 
Jobore Rubber Lands (i913)...... 1,193,297 1,153,925 1,792,600 z a 789,300(5) wm 5 15 10 nil 15 
Jong-Landor (June 50) ....++-+-- 0 613,197 564,325 58,800 — 6,748 ie ‘i 25 25 15 20 a 
Jugra Land and Carey (Nov, 30).. ; is me 220,597 .% 1,605,160 ea 20 20 15 15 oe 
Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 86,862 + 22972 a ine 20 20 5 124 ia 
SL sos0x0. saecsesboense 1,077,213 792,763 1,036,500 100,284 + 9,305 594,855 + 44,984 50 70 70 50 40 
Kawie (Java) (March 3]) ........ 543,5 423,300 529,126 58,500 + 4,100 227,000 + 21,737 3% 25 25 20 i 
Kepitigalla (March 31) ....... w+» 588,650 «57,815 503,217 £0,546 nt 172.5554) + 29,673 10 10 5 % ©=0on'l 
SE. cvesnseadeahell .. 335,586 275.085 41,320 43,000 + 6,000 253,500 + 31,500 15 85 60 40 65 
Kinte Kellas (March 31).......... 534,737 450,030 697,023 71,850 + 15.200 268,252(4) + 84,852 124 15 10 10 a 
Kuala Lumpur (June 30) ........ 1,683,669 1,627,748 1,579,662 124,700 — 33,660 a : 40 45 15 20 ss 
Kuala Selangor............00+6-+ 075 6 40,897 630,000 60,485 + 2,35 386,458 : 1374 150 1334 624 
Labu (F.M.S.) .........ceeees «+» _ 874,575 — 700,200 1,133,792 109.70 + 6,600 616,200 + 1,200 30 40 30 224 25 
ST icnnncnhcuubennkee 1,401,373 1,121,362 1,217,715 + 129,437 + 27,640 825,315 + 127,054 25 10 6 6 20 
Langen Java (Aug. 31) .......+. 774,375 | 698,281 700,222 53,563 — 15,906 763,097(11) + 104,589 223 15 124 15 2 
Langkat Sumatra...............- 447,983 403,000 47,900 42500 + 700 248,700 + 10,900 25 = 15 124 a 
SE innastess<nsncveuberens 691,496 — 528,206 703,929 60,471 — 8,000 400.147 + 26,291 32% 32 20 15 35 
Linggi Plantations, Ord. ........ 2,533,572 1,782,052 2,804, 00 28,808 + 3459 1,593,710 + 181,585 110 140 1164 50 25 
London Asiatic........ 1,569,021 1,177,919 1,607,288 135,568 — 21,307 955,818 + 345 40 45 40 25 35 
Lamut (Sept. 30) sd 974500 1,108,800 165,000 + 48,700  1,169,950:10) + 302,000 20 20 124 174 a 
Malacca, Ordinary ..... sunanaid 4,075,454  3,-50,604 4,178,125 343,050 — 6..900 2,224,052 + 69,162 40 45 20 10 30 
Malayalam ..........-...+05+ -- 1,354,179 1,519,844 1,752,709 140,534 — 34,498 761,233 + 63,788 8 i ar 8 os 
SEE cakvnessvoceces ik 242,661 545,0.4 1,002,023 145,023 + 52.305 792,187 + 306,732 nil nil nil nil 5 
adibedenas scene 1,468,989 1,248,678 1,509.06 145,276 + 2,102 983,089 + 173,396 183 183 164 148 a 
New Crocodile ......... 625,030 94,830 625, 190 080 + 20,215 464,230 + 159,810 15 20 10 10 174 
Nordanal (Johore) ...... : 639,952 525,435 602,612 81,839 + 25,766 447,03 + 118,665 13 13 ll 5 10 
North Hummock (June 30) 687,811 637,621 548,392 66,868 + 4,131 204,501(34) + 15,936 30 30 45 15 it 
Padang Jawa (March 31) 246,826 213,419 333,073 665 — 502 103,651(4)  — 4,093 15 164 64 10 +. 
Pan 617,243 495,295 676,583 85,004 + 24,071 391,165 + 76,185 25 25 224 124 20 
730,456 507,815 7 :2,184 808 + 4,525 451.488 + 47,845 225 300 250 150 250 
76,765 606,256 789,308 87,357 — 9,953 886,219(10) + 280585 25 20 nil 35 os 
532,140 425,796 578,391 60,727 + 7,330 193,986(4) + 21,033 36%, 37 22% 6t it 
680,768 538,544 | 67,499 — 11,291 220,7514) — 45,099 10. 18 nil 5 10 
362,580 390,543 = $11,142 ; me 258,713(5) + 49,213 3 4 6 —sanil 10 
sanaiead 934.977 748,083 3,806 47,132 — 27,457 335,588 — 61,759 16 16 12 6 15 
682,458 538,852 6/7,508 59,325 + 509 416,733 + 50,233 25 20 20 124 a 
334,350 415,000 29,309 — 8,049 “ — 17,507 12 17% 10 5 124 
cheanania 186,767 195, 941 281,000 24,128 — 441 182,555 + 4,015 8 5 6 nil 5 
ee 505,427 404,459 704,198 74,984 + 15,090 395,249 (+ 75,621 10 mor = nil 10 
ales 613,850 434,480 705,000 56576 — 3,424 391,536 + 12,536 45 60 40 30 65 
Se titisenet 1,040, 515 ,024 1,148,208 101,709 — 8,318 695,858 + 55.162 65 6 | 65 35 15 
431,507 401,149 397,500. .- | —- 506,000(12) + 108,500) 11 7 eS 12 an 
iitateheses 829,092 669, 888,830 76,606 — 8,955 | 505,356 + 1,243 1628 2168 | 137% «6100, 50 
471,080 463,175 , 54,021 — 6,914 625,325112) + 162,152 18 18 12 ot ee 
heed 357,155 —- 286,228 432,054 40.22 — 4,818 256,525 + 44,090 12 ag 5 . 
Sibpbsanese 976,362 812,515 1,071,841 107,488 + 5,850 622,772 + 61,159 15% 1% | 1% 224 425 
Seetebesnes 275,963 —-264, 343,279 35,15 + 1,650 212,241 + 21,512 12 1% | 15 5 5 
sicatoad 70,404 220,211 274,.2:7 1592'\— 6,319 142,287 — 10,060 11 12 5 5 15 
$ (Jan. 31) «0... 1,387,027 1,095,165 1,792,243 220,409 + 55,7.5 1,064,877(6) (+ 237,160 23 18 16 124 25 
Singapore ( ra (June 30)... 814 561,91 486,963 45,897 — 6,548 =e oe 20 124 nil on 
Sue met (June 30).. 428,063 485,837 401693 60,000 + 20,281 ri oT ee 15 nil nil a 
aval area oe - 2,895,003 2,291,930 2,789,752 | 262,000 — 8,619 1,593,561 — 1,139 40 65 53 30 40 
tra Conenlaeareh St) .., 1,174,287 | 1,007,358 | 1,490,000 | 140,000 — 15, x ; | 95 | @&% 5 nil x” 
otenne . ated (April30).. 704,490 «5544, 40. ae | 74,000 + 14,840 177,000(3) + 31,260 25 25 6 17 * 
Sungei Chan” | UNC 50) ..eseee. 787,727, 864,528 | «821,326, 95,000 + 15, 1 2° - | 418 | 49 , 2% 203; -° 
Bante, GeOe esses ee ee es 552,965 | 424,022 636,319) 65717 + 9,594 | 449,898 + 124.965, 35 5 | w 50 35 
ah 841,494 | 680,386 842,556 | 85,200 + 7,200 | 544900 + 117,700! 60 70 | «60 224 40 
Taiping (Sep: 30) 442,264 357,342 535,95: | 42860 — 10,210 | 288,270 + 5,% 20 | 22h | 1% 10 25 
Tal anes yettees 675,197 | 590,615 581,952 | 50,100 — 3,627 | “ e 20 mw | 5 10 “ 
Tandjsng a Reni 1,025,375 | 900. 847,539 | 81,500 - 7,991 | 238,941 — 4, 12% 15 124 10 . 
Tanjore ae 30 behets 384,551 | 1,223,435 | 1,174,146 | 166,298 + 1.996 | pe a 30 5 20 20 - 
Debran Jun a ean 50). 1, 129,067 | 4,377,412 | 1,476,659 | 130,680 — 45,510 | “ . io {| Wo al CCS - 
United Serdang (Aug. 3i) | eeeeees 817,049 904 75,896 — 7,259 35 10 | oil | 10 os 
ited Sua Betoge’ 3!) s+++++e, 3,269,210 | 2,678,564 3,084,245 | 342,766 + 13,510 3,950,652(11) + 700,177} 45 40 0 | @ -« 
Uninen Sumatra" "tttteees, 935,947 | 785, 1,115,859 | 111,30) '|— = 5,94 669.645 {+  105,4 a 25 3 = 274 
United Temas Gai 317" eseeees 997,105} 868.7 1,108,640 9390 ' — 4,310 606,770 | + 1,01 413 1 es 
Val Or (Oct fry SY) +eeeees! 650140] TAN 316 826,345 | 95,740 — 5,66 | 1,063,06712) |+ j 5 15 5 20 a 
Sbiustece ceseeees) 314,179 7 282,319 + 216,900(9) + : 20 15 5 124 * 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETU 


traffic Railways have been issued since the Government took control of the Railwa: 
- — hs Goverament took over control of the Irish Railways as from January Ist, a7, 








a << 


OVERSEAS RAILWAY RECEIPTS 









| ross Receipts 
% es for | T 
Name. Perioa.| & | $$ Weekor Month.) Rev Receipt 
| 5 | ES | 1s9-20.| + or—| 191920. | + or— 
INDIAN. Rs. | Rs. Rs. Rs. 
Assam Bengal ...... l3weeks|July 3 993 | 2,22,721\+ 57 26,77,053) + ac 
Barsi Lt. Ry........ l5weeks 17) 118 16,800' — 5,03,500 — 
Bengal & N. Western |l3weeks 2,053 | 4,60,400\— 17,238) 68,10,993 — 63789 
Bengal Nagpur ....|l4weeks| 10; 2,695 | 12,05,000 —_ 77,000 1,85,89,165|— 5,62,045 
pommeg, Bes. & CL... |l8weeks|Aug. 7| 2,871 | 18,08,000) + 3,22,000) 3,48,72,000) + 9,37,000 
Burma .........+++ léweeks|July 10) 1,342 | 4,98,271 + 28,926, 80,53,847\+ 34,838 
Delhi, ‘UmbaliaKalka 19weeks| Aug. 14, 239 89,200 + 118, 18,37,398—__ 8,752 
Fast Indian ........ i9weeks 14) 2,772 | 28,18,000 + 6,59,000 5,50,32,000 +- 34,20,000 
G. Indian Peninsula |18weeks 7| 3,121 | 21,09,600— 47, = 4,76,56,410 — 8,63,458 











Madras & 8. Mahr... lSweeks July 17} 3,012 | 12,50,000 — 62,108, 1,94,82,902,— 1,39,208 
Rohilk’d & Kumaon |l3weeks 259 55,174 + 41108) 7,90,519}+ 89,151 

Do Lucknw-Breilly ibweche 317 61,425 + 4,537) 8,95,851/+ 48,858 
South Indian ...... 15weeks July 17/ 1,852 | 8,00,120— 7,518) 1,25,35,154/+ 4,05,670 
Sthn. Punjab(month)| 6 mths Mar.3]|} 716 | 9,39,251)+ 41,772) 48,29,276 + 1,72,473 

FOREIGN. ‘ — . 2 
Argentine (a). 
po ~ N.E. ..| 5weeks|Aug. 7) 752 13,200 + 2,600) 67,500 + 9,000 
Argentine Trans....| 6weeks 14, lll 1490+ 380 9,180,+ 6,254 
B. A. and Pacific. ... | 6weeks 14) 3,536 | 147,000 + 2,000 988,000)+ 109,000 
B, A. Gt. Southern ..| Gweeks 14 3,792 | 135,000|\— 50,000 926,000 — 
| Net | Dr1000— 70,000 64,000 — 160,000 
B. A. Western ...... 6weeks 14, 1,882 71,000 — 19,000 486,000-— 97,000 
Net 11,000'— 16,000, 94,000 — 
Buenos Ayres Cent.|12 mths June30, 190 55,262}+ 6,792 587,238 + 91,374 
Central Argentine ..| 6weeks Ang. 14 3,305 192,000;+ 50,800, 1,331,000 + 397,000 
Cordoba Central ....| 6weeks 14 1,205 70,100 + 9,500 422,350+ 38,350 
Entre Rios ........ 6weeks 14 811 21,900 + 200 «=: 142,600 — 900 
} } 
Brazilian (b). } | 
Brazil Gt. Southern! 6 mths. June30| .. |Ms40,750— 16,850,  293,250,— 11,090 
Gt. West. of Brazil. . |33weeks Aug. 14) 1,010 15,900 — 1800  720,200'+ 1 
Leopoldina ........ 33weeks| 14 1,831 54,625.+ 5,146 1,742,752 + 535,015 
RED nnnscccnes 33weeks 15, 1534 55,567 + 19,229. 1,483,735, + 
State of Bahia, 8.W.| 7 mths July 3 52 |Ms130000 + 18,000) 601,000) + 89,000 
Chilean and 
Peruvian. } 
Antofagasta ........ 33weeks Aug.15) 838 47,275. + 26,900 1,489,100 + 669,555 
Re lmnth June, 644 12,000 + 500 oe os 
Nitrate (2 weeks).... |32weeks Aug. 15) 366 41,720 + 27,728 an + 338,367 
Peruvian Corp. .. 1 mth July 31) 1,059 js1,132,350 + 73620i\b ee - 
ee 1 mth | 31) 180 |(b) 25,523 + 18,068 ; 
Cuban. | 
Cuban Central...... 6weeks Aug. 14) 362 25,561 + 9,201 153,846+ 37,941 
Havana Central ....| 5weeks ee 12903 + 2,042 7T1031;}+ 1343 
United of Havana ..| 6weeks 14) 681 65,968 + 8606 439,257)+ 58,746 
West of Havana .... 6weeks, 14, 155 11,892 + 2,415 79,901;+ 18,114 
Uruguayan. | 
Central Uruguay....| 6weeks/ Aug. 14 273 18,7830— 1,261 121,754)— 16,120 
C. Urug. (East Ext.).. | 6weeks! 14) 311 4,369 — 41) 31,130) — 669 
C. Urug. (North Ext.)| Gweeks) 14/185 2943— 1,632) 18635\— 4,996 
C. Urug. (West Ext.)| 6weeks! 14, 2ll 2,185 — 47 14,087, — 602 
Midland Uruguay .. {12 mths/June30} 319 18,511 + 173, 242,254)+ 29,356 
North-West Urug. ..| 1 mth |July 31) 113 5,957— 557) a es 
Urugaay North .... |12 mths\Ju 73 2128+ 244 28,295|+ 3,589 
| i 
Other Foreign. 
Alcoy and Gandia . , sBweskelAus. 14 33 |Ps 12,000, 4,000! 434,300 + 95,900 
a: ak cagdvens 7 mthsJuly 31; 15 3,759\— 1,161) 24.476 + 5,993 
seaiibianas 7mths) 31 13% 9536+ 39 77,973— 8,162 
Colombian Nat. Rly.'| 6 mthsJune30, 86 21,540\+ 5,280 108,150 + 
Pvssapveses ll mths|May 31 189 34,075) + 10,369 2594,134+ 47,473 
Dorado Extension ..| 7 mths\July 31 70 1 + 3500 118178+ 4 
Egyptian Delta ... . ‘l7weeks! 31 +14,664,+ 4,063) + 78,212 
Gt. Southn. of Spain 32weeks Aug. 7 104 |Psll0,.0%'— 12,640 2,756,947 — 932,272 
International of 7 mthsJune3Gross} 61,353|+ 12,509 431,882 + 71,568 

Central America. . Net | 20,055) + 400m 186,289 + 23,840 
La Guaira & Caracas 6 mths 30-238) (kyl + 87) 85,070 + 34,970 
Nassjo Oscarshamn. 5 mths\May3) .. 20,791) + 302) 106,405 + 17,867 
Ottoman eee | | 

Smyrna to Aidin.. | lweek \July 31, 379 15,11 a “s 
Paraguay Central .. 5weeks|Aug. 7 4 5,220; — dD 27610 — 2,670 
Piraeus-Athens, &c.. 9 mths'/Sept.30 ..D $2,311,374! + 414,841 —_ 765, + 5,299,660 
Puerto Cabello, &c.. 7 mthsJuly3l 35 + 2,000 38,750+ 6,625 
_.., =r 6weeks Aug.14 100 3,181) + 151, 21,507 — 1,206 
Sante Fe Province, 

French Railways.. 1 mth June30 4,267) ee os 
Samana & Santiago 7 mthsJuly 31 .. 18,790) + 1,246, 110,123 + 28,875 
Zafra and Huelva ..| 7 mths; —s 31) 112 | (aj11,422'+ 5,559) 84,852,+ 20,537 

(k) Including gain. in exchange. (+) 10 days. (a) Converted at the par rate 


of exchange. 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 

















a ~g Gross Receipts | 
| & & for | Total Gross 
Name Period. | = 25 Week or Month. aa 
| & as | 3 | +or— | +or— 
Canadian eas S3weeks|Aug. 14) 9,750 $1,367,700) + 229, 700 633,023, + 5,699,174 
Canadian Pacific... . 33weeks' 4g 13,388 $4,043,000 : 745,000 116,932,000, + 18749000 
Grand Trunk ...... . .|33weeks| 3,516, £351,064)+ 50,806 9,147,235 + 1,245,169 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Name, 





weateh. nating Gross. ‘Ine. or Dee. 


Net. (Inc.orDec 





Algoma Central ( 
and Hudson Bay | 


Canadian North’n* {| 


9 mths 
6 mths 


Canadian (, 1 mth) 
Pacific’ i 6 mths 
Grand Trunk .... ! _—_ 
Temiscouta ....... "| m 


* Net earnings before deducting taxes. 


1 mth Mar. a ion + 


1 mth June %0 ret 
| $26,611,4 + dpa 
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OTHER OVERSEAS RECEIPTS, 
} 





















ss Gross 
° | FF 1 for Week or 
= or 
Name. Period, = | i Total Grog 
| & car + or— tsa) «> 
@. 
Beive and aieshene- | : . |. 
ii amaned mth |May 31 810 90.183 | 
Mia. of W, Aust. .... {12 mths a} 3 277 sas ; 35, a - 
New Cape’ Central... 29weeks July 24 205 2,998 + 
Rhodesia Railways .| 1 mth |Msy 31 1,397 | 130,107 4 
Rhodesia Katanga..| 1 mth Sli .. 12,492 
Shire Highlands, 
Nyassaland ...... | 6 mthsjJne 30 5,400 + 
nye EID et SY | rr 
AMERICAN RAILROADS MONTHLY STATEMENTS 
Name. Period. ‘in. Receipts for Month, | Total 
6 1920. + or— | 19%. | dg 
Atchison Topeka........ 6 mths Tune30 16,391,964 « 26k 


es —S sae : — May 31 ake! + 3,935.6 SSoren 
hicago an ilwaukee| 5 mths 31 11,032,590| — 

New York Central 5 mths 31, 27 ie 
Pennsylvania .......... 5 mths 

Southern Pacific 5 mths) 


31 40,408,665 + 
31, 15,784,821) + 2.669 958 


Teamway AND OTHER WEERLY GROSS RECEIPTs, 































9 Ze R 
= s eceipts for 
Name. Period. : ce | Week. |__Restg 
~_=— 

| He | 1919-20. + or—| Isl9gn |+a- 
Leena 

Anglo-Argentine . 32weeks Aug.12, 329 £79,233 + 16,182) 
Burnley Corporation lweek | 14, 12 £3,821'+ 616 _ + in 
Calcutta Tramways..\33weeks| 14-354, -R95,93]) + 5,724) + me 
Chatham & District. SOweeks! 5) 15) £2,360/+ 274) + 3B 
E¢yitian Markets .. 29weeks July 21, £1415 + 587, + My 

Glasgow Corporation | | 
Tramways ........ \Llweeks/Aug. Ty 99 | £43,434 + 11,287) + Ike 
Hong Kong........... |(25weeks| junel9! 218,444 30% us 
Isle of Thanet ...... 45weeks Aug. ll} .. | £3407)+ 620) + 1X 
Lanarkshire ........ lweeks) 5) * 284 £4,140 + 96 + he 
Lancashire United. . S2weeks| 10 £3,883;+ 396) + BB 

Liverpool Corpora- | 
tion Tramways... " |33weeks| 14) 124 £28,726 + 3,873, 8837984 Mum 
L.C.C. Tramways..... 20weeks| 19, 1414, £88,180 + 8.776 16QRMBs 6555 
Madras Elect. (2wks) 32¥eeks| 15, | Rs51,568)+ 5,295) + Ae 
Pernambuco Trams.. 35weeks 15) .. | £5,817 + 5,043) + &m 
Singapore Electric. . 25weeks|Junel9,_ .. | _ $21,754) + 8,035, 581,213 + __ 581215 + Mz 

TRAMWAY & OTHER MONTHLY GROSS & = RECEIPTS, 
Receipts Total 
Name. Period. Ending. Present for Month. Receipts. 








1919-20. | + or — | 19190] +a- 








Alabama Power..| 1 mth June D 68,48) 0 ” 
Brazilian Trac. | + 1,505,000161,0 +10M 
recpts. in mil. | | © ™ths 30 + "919,000133,057,000 +4771 
a a 7 mthsJuly 31 11,690 R + &B 
Brit. Columbia } 98,605 +164 
Electric, &c.. | |)? mths June 30 | 94,836 2477411 + Gm 
Buenes Ayres La 
Croze Trams ..| 1 mth July 31 o . 
Burmah Electric 
Trwys.& Lghtgj12 mths 31 B,239, .. |+ Ms 
2,010) 297,212+ mu 
Cape Elec, Trams|ll mths May 31 £8.258\— 16% s- us 
Canadian -Wstrn. 
1 Gas - 9 mths June 30 $40,657|— 0} 860,51|\- 
arthagena an 
HerreriasTrms.| 7 mths July 31 12 $4,164) — 19} 3370+ US 
Catalinas Wareh.| 1 mth June 30 Gross £17 + 00 ‘ o 
Chillagoe ........ 1 mth May 31 {Gross) £5, ae 
‘Net oe os 268.031 + ¥L 
Cities Service Co.{12 mths June 30 (Net eam coe arial aeA 258+ 358) 
Cordoba Light,&c.| 3 mths 0 £20,056+ | 2068 |S at hit 
Cuba Railroad ..|11 mths May 31 { Gross SEGzT| + 98336) S23 a 
Elec. Sup. of Vict.\l2weeks June 20 22 £3671 + M6 + hse 
HavanaElec.RI.!| > mths May 31 { GTOSS $946,301) + 205,997) 4,587,578 + ot 
seoenasianal | ” alti! a a + Sate) “asagsn+ st 
International | ( Gross 7 52.65 
Light& Power } 11 mths 31 1 ot a7 ~ 54). 4A2li+ Le 
Kalgoorlie Elec. | ‘ i . 
Tramways ..} 5 mths 31 ~ 


Keystone Tele. ..| 6 mths June 0 


La Guaira Harbr.| 1 mth July 31 
La Plata Electric| 6 mths June 
LimaLight,Pwr | 


++ 


and Tramwys. } | © ™*ths, 0 | 
- a l mth Mar. 31 

anila Electric | 

Railroad, &c. | 6 mths June » 


Miss’ippiRiv.Pwr.| 1 mth | 


é%) 
Shanghai Electric| 7 mths July 31 
Montevideo Watr.| 5 mths May 31 

31 


Para Electric ....| 8 mths July 


Rangoon Electric) 6 mths! June D - 
do ee mths\July 31 
Toronto Rly., &c..| 6 mths June 30 


United Electric T. 
of Montevideo || 9 mths\July 31 
United Railrds. | 
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August 91, 1920.) 


Gommercial Reports. 
EL 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


most districts have been busy harvesting hay and 
Though weather conditions marked some improve- 
om ideal, being unsetteld and overcast with 
occasional showers. In the North heavy rains were experienced, 
causing a cessation of farm work. A few weeks of warmth and 
sunshine would greatly enhance agricultural prospects, and permit 
¢ cereal Crops being safely secured. Official estimates return the 
ae under wheat in England and Wales this season at 1,870,000, 
which, as expected, shows a decrease on last year. The area under 
gats is also less than 1919, but barley shows an increase of 127,000 
eres. This would point to only a moderate yield of the all- 
favoured cereal. New English wheat is beginning to make its 
appearance at the principal centres, condition being variable, but 
good samples are held for g5s per qr, 504 Ibs. Allocations of im- 

rted were on a liberal scale; in fact, offerings of some American 
grades were not all taken up, so that the mills are adequately 
supplied with grists for ihe present. Official prices remain un- 
altered. Shipments were on a lighter scale, as supplies from Aus- 
tralia and Argentina are practically finished, but the movement 
from America is satisfactory. Crop advices from the United States 
mentions further damage by rust to the late portion of the spring 
crop. Official reports of the Canadian crop estimate a yield of 
262 million bushels, which would greatly exceed the outturn last 
season. Further rains have fallen in Argentina, to the benefit of 
the young crops. Indian prospects are generally maintained, 
though more moisture is needed in some districts. Favourable 
reports are to hand from Australia, and with further beneficial 
rains there is every prospect of good crops. There is a steady 
inquiry for G.R. flour at 63s 6d per sack, ex mill; but imported 
grades sparingly offered at 64s to 65s gd per 280 lbs, ex store. 
Shipments from North America were exceedingly light, which, 
however, may be accounted for by Governmental purchases of 
Chinese at prices which compare favourably with American makes. 
The announcement that part of the bread subsidy is to be with- 
drawn from September 1st next, the price of the loaf is expected 
to be raised by 3d per quartern after that date. Maize opened firm, 
but subsequently ruled quieter on freer c.i.f. offers. Plate, ex ship, 
quoted 66s for old, and new shortly due 71s; old crop, landed, 
67s 6d per 480 lbs. In the forward market a moderate business 
was concluded in Plate and European cargoes at irregular and 
easier prices. Steamers of La Plata, expected loading, changed 
hands at 67s 6d; afloat, 67s 6d net; early September, 66s. Danube- 
Bulgarian, August-September, 67s od. Bessarabian, August-Sep- 
tember, 69s 6d. Danube-Galician-Foxanian, ditto, 68s Parcel 
trade quiet, with sales of Plate, July-August, 67s 6d; August- 
September, 64s 6d-63s 3d; September-October, 64s-62s 6d per 
480 lbs. Barley quiet, while reservedly offered on the spot. English 
malting, 80s to 95s; grinding, 78s to 80s. No. 4 Canada Western, 
76s, landed ; ditto, ex ship, 74s. American malting, 82s; Morocco, 
78s, both landed terms. In the forward market several cargoes 
of European barley changed hands, including Danube-Bessarabian, 
August-September, 68s; Danube-Bessarabian-Kustendji, 68s 6d; 
ditto, early September, 69s ; September-October, 68s 3d per 400 lbs. 
Oats quiet, and lower to sell. English whites, 62s to 6ee. new, and 
up to 7os for old crop; black Irish, sg9s to 61s; Plate, 64s to 66s; 
American, 66s 6d-67s, landed, per 320 Ibs. C.i.f. business dull. 
Plate, July-August, sold, 48s 3d to 47s 9d; August-September, 
478 6d-48s and 47s 6d per 320 Ibs. Beans steady. English, gos to 
1oss per 582 lbs; Chinese horse, £16 10s to Fes per ton. Peas 
quiet. English small blue, roos to 1053, and Maples, r1os to 125s 
per 504 Ibs. Oatmeal quietly steady. Scottish, £42 to £44; 
American, £35 to £37 per ton. Homeward grain chartering quiet. 
From the Danube several cargoes of maize were fixed to U.K./Con- 
tinent at 60s to s>s 6d, and Mediterranean, sos per ton. The River 
Plate section, after being firm with business at gos up and 8os 
down river loading, September, subsequently showed a drop of 
about 7s 6d per ton on these figures. Moderate chartering has 
taken place from North America. Baltimore to U.K., September, 
Paid 11s per qr, and New York to Emden, 12s; Montreal to U.K. 
quotes 11s 6d, while from Gulf of Mexico tonnage was placed at 
128 to 128 2d September, and 13s October. A cargo of barley, San 
rancisco, home, fixed at $30 a ton. India steady, quiet, with 
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MERCHANTS BANKOFCANADA 


393 BRANCHES IN CANADA 


Special attention given to Canadian 
and American collections. Letters of 
Credit and Drafts issued, and avail- 
able at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DonELLY, D,S.O., Manager. 
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60s accepted on dead weight fo- a steamer to U.K./Continent. Aus- 
tralia dull at the reduced rate of 130s for wheat and of flour to 


U.K./Continent. 


Time charter business neglected, and rates 


largely nominal. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
191€-17.— (Particulars of imports of wheat and flour temporarily 


discontinued) :— 








| | | | 
| 1919-1920. | 1918-1919. 1917-1918. 1916-1917. 
| | | 


}- 

















Estimated sales of home-grown wheat—| Cwts. | ea 

1 week to Augast I4.......--.-- eres. | “3910 Oraio wa Pipe 

49 weeks to August 14 .,.....cc.sceecees | 10,808,831) 13,039,616) 9,631,263 13,970,100 

Average price of English wheat per’ s 4 | s a eé 1 «a . 
MUN icc cunistntsdeteatstesiiniimeexdeds | 86) 33) 42) BT 
6 OE sv enctamhebabaesupeiniuezcads |}. 208 | 1723 / 74/| 183 
Visible supply’ in U.S. centres....bush.| 20,683, 39,846,000) 32,756000, 4,843,000 
TS TR OWE: cc ccccccdcceccevssesecsssns 11,080,000} 21,300,000| 17,547,900: 2,380,206 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the 
two weeks, and for the corresponding week in each of the years 


= 
rom 
Ig916to I9I9 :— 





QuaNTITIES SOLD, AVERAGE PRICES. 








Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

qn ee — EE | = - en — i ieasiaeeeeeiantetteageatl 
qrs bsh qrs beh qrs bsh s aij s a s da 
August7...... 1,228 0 409 2 968 4 85 10 8 3 63 2 
ponhes 2,074 7 463 6 4,186 1 88 6 84 7 59 10 
ee 67,091 7 1,437 7 9,397 6 58 1 48 0; WwW 8 
SE hcecewedibe 407 7 646 7 1,597 3 78 «7 6811 | 55 6 
NN caikine atraiics 50 5 607 0 30 3 4 2 61 4; S5ll 
BEEP sesccceveel 4,642 4 1,381 7 3,588 6 3 3 %H% 2; 61 4 








THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :— 
Reports are coming to hand here almost daily of a quietening 
down in other parts of the country of business in iron and steel 
manufactures. The run on Scotch pig-iron is as persistent as ever, 
and hardly any quantity is going out to foreign markets, which 
for the moment are denuded of supplies. Home quotations vary 
from 280s to 285s per ton for No. 1 and from 270s to 275s for 
No. 3, hematite commanding 285s 5d. At the different steel works, 
which are producing the heaviest tonnage of any district in the 
kingdom, machinery is still running to its utmost capacity, the 
greater proportion on ship and boiler plates, and yet requirements 
are not being fully met. In some relations supplies are so scarce 
that gangs of men have had to be knocked off temporarily. Several 
engineers from a like cause, the want of sections, have dismissed 
one to two hundred hands, and there appears no prospect of an 
immediate improvement. Many needs are being subordinated to 
those of shipbuilding, in which no relief is expected for months 
to come. Boiler plates are fully £31 10s per ton; ship plates 
£27 upwards, and angles £26 10s. There have been several lots 
of Belgium steel bars sold locally at over £5 a ton under home 
figures. Bridge-builders, tube-makers, &c., in heavy lines keep 
extremely busy, and in addition to their well-filled “books are 
negotiating for several importaat shipping orders. The coal trade 
is much disorganised owing to the uncertainty that obtains as 
to how the miners are going to act over the wages and other 
questions that are now before them. 





Our Middlesbro’ correspondent’s report, dated August tgth, is 
as follows :—Pig-iron: The local race week holidays have practi- 
cally stopped all business of the iron trade. Prices are unchanged 
at 217s 6d per ton for No. 3 and No. 4 Cleveland foundry pig- 
iron, and 260s per ton for mixed numbers East Coast hematite for 
home consumption. Manufactured iron and steel: Steel works 
have suspended operations for the whole of this week, and advan- 
tage is taken of the stoppage to effect necessary repairs. Steel 
ship plates (home), £23 10s; steel ship angles, £23; iron ship 
angles, £30 158; iron bars, £30; steel rails, £23 net. Iron ore: 


New business is confined to sales of odd cargces, and the price 
of best Rubio is now on the basis of 48s, c.i.f., Tees, on 17s parity 
freight. 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. | 

Assets exceeding £750,000. 
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wethers, are neglected. Topmakers’ 
i. uota 

and many believe that prices of good cmaened ~ 

maintained in London next. week. . 


Most spi 
: ; ; i 
consider new business, and in many cases Pinners are 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—August 15, 1920. 


























—— aca ae where definite orders are concerned. There is sti mone ate ai, 
= 3 | é . -— wee irregularity in quotations, however, and the neni Bord deal 
-if | fe ———| —. | largely determined by the position of h q ON Of price 
Description. a |e l@ | . yisting Jers. } ; oF the seller ip 5 
; . 2 | . . . : - . s 7. - 5 y g . 
g . leisif ia lel s id existing orders fanufacturers complain about the TeRard 
8 ig £ = = | 3 = 5s = = és = business, but in the meantime machirery is well emplanit® 
| ~ ~~ ~ j . d 
American. |alalajaja)ajajajajaiaja CC ony : 
Sea Island ..........perIb.| .. nda vind eddhtalada nm) nmi jnml LLONTAL WOOL, 
Florida ditto .............. = nm| nmi /nini)aml nil ear nmi omlinml (FROM A CORRESPONDENT.) 
| Ord|G OLMMidiGM MFG OLMGM |G OLM GM During the past week some very favourable weal 
American ......... idaaded wry re tt 1965/20602170 | come to hand from several leading pastoral weather cable yy 
Brazilian. Mid|M F! Fr.'G ¥| Ga. Fne|MF! Fr.|Gd. |MF| Fr.|Gda. | tralia, all telling of good rainfalls over wide areas This 
ene, Prpecrhcasnes e ee ae Fen ppregaiao ss aed ‘* | indicates that practically the whole of Australia is ead AIS Dew, 
DD a¢cebuedeegensses che a i ; << ae ee ’ ; $ 
ee ee pe dinche .» 12244'2894)3194, .. | .. | rrolaa0 .. (2484/2684) . good winter, and that lambing results sh OVINE a rey 
2244/2894 3194) 1770.2130| .. |2484/2684 8 5 should be greatly 
ee DB ov eres seveeserese) o th et et ies 11177012120 ** Toasalocea! | by there being plenty of feed and water everywhere i 
Maranham ................| .. |2244/2694)2894) .. | . ‘ie -» |}2404/2684) . . spondent writing at the end of June said that good tales 
Brown — eer coh on lam {560016050 6350 - '2300 2950 | .. (2942933 | fallen, and whereas a fortnight earlier good METINO ewes “i 
Upper... ...2222.222.2222) 2 | 2. |mmli44s0}4850 4950! .. {21002750) .. (2154/2818 | be bought anywhere at 12s per head, the rain-ha Cou 
West Indian—Sea Island .., .. |7500'8000'8500:9000; .. | .. mml}.. | .. Inml] ; , ' n had . 
Peruvian—Rough .......... -» | ++ |<. (3900)4400}4900/ .. |. . 2950) .. |... |5900 changed the aspect of affairs, and merino sheep could Rot then jy 
Ditto Mod. Rough ........ | «+ | 25, |3000)3600, 3900). ||. 2150'2550|. . 34003750 | bought for £2 per head. The drought in New South - 
Ditto Smooth ............ | .. |3394)3694 4094/4344 4494 2120/2270 2420 |2605 2655 2710 Queensland appears to have bee va ales ay 
Ditto Sea Island .......... | .. |... lomilnmiinml) .. || .. |23002750) .. | 284) 33 < el apt _ en tar more sévere than Wx 
African, East, &c. ........ ..|2850/2950 3250 435014650:4850 |2270 2310 2390 |2640 2680 2760 | generally believed in England, and according to the last see 
Pk Base we returns the death roll has been heavy in these two § 
East Indian. G F| ror| Gd.|F G/Fne $’tn|| ror) Gd. Pne | ror Gd.\Fre | oi onificant th en fe : y : ' tates, ]t \ 
Surat—Mac. Ginned Surtee| .. | .. | .. |211021602210] .. | .. \1860| .. | .. j2is5 | StSnifcant that the last returns for the oth 


er States show a slighy 


/ oped t alia is now in for 
Sheep statistics in Great Britain make hel ton 


» Broach) .. |1910'1960'2010|2060 2110 |1710.1735 1785 |2001 2026 2076 
M. Ginned Bhownuggar . . 1344)1444 1544/1644 1704 1764/1554 1629 1704 |1658 1735 1858 
M. Ginsed Oomra, No. 1. .|1350}1450/1550/1650! 1710, 1770, 1560 1635 1710 |1664 1739 1864 


increase, 4nd it is to be hoped that Aust: 
good seasons. 


1 } y > . . sh » : , ke no 
M. Ginned Khandeish ....| ... {1275 1375 14751535 1595/|1510,1585 1660 '1614 16891814 | 15> the returns published this week for England and Wales shor. 
M. Ginned Comptah...... 11635} .. 1735] .. | .. 1... | +» (1735) .. ||. 2026) . . ing a further big decrease, hence all the more need for sheep. 
M. Ginned Bengal.......... | 7°75] 8°75 9°50/1025)1075\1125)) .. | .. | .. 148115561681 | breeding being vigorously pushed both in Australia and N 
M. Ginned Scinde .......... | 7-57| 857 9-32 1007/1057 1107)|1350 1425 1500] .._ 15681693 | Zealand. : er 
Tinnivelly .................-/2085(2135/2185| .. | .. | .. {1785 1810) .. |2076 2101) .. a ici ies 
Madras, Western .......... Eno A760 1810 1860) a a pne 1735 .. me 2026) oy Next uescay am ther series of ( olonial wool sales will Comment 
Coconada, Red.............. *r.|1475, .. |... |... | .. PIT. 12 


M. Ginned Coconada, Red ..} Fr. 








in Coleman Street Wool Exchange, when about 90,000 bales will ® 
available. From the list of quantities available there should be; 
good selection of useful merino and crossbred wool, and a ver 
momentous time can be expected at the auctions. As far as o» 
can see the demand will be strongest for good, shafty, We 
merinos, but all other descriptions are likely more or less to 
fire. Somehow the trade does not venture to forecast what is likely 
to happen as in pre-war days, this no doubt being due to te 
very different conditions which cbtain in the textile indus 
generally. It would make a world of difierence to the sales i 
strong Continental competition could be counted upon, but ther 
is at present little to indicate any real revival in German ai 
Russian buying, and not until there is a broader basis of om. 
petition can the auctions be expected to be of that lively characte 
formerly seen. 

First hand information from Roubaix states that stocks of wo 
at that centre are by no means large, but trade has materially fale 
off, although it is understood that a little more can be made for 
tops than in Bradford. The bulk of German mills are running @ 
commission, which, of course, assists the shifting of wool, tops 
and yarn. A big business could be done with Germany if finanad 
assistance were forthcoming, but as far as can be seen all financid 
resources are being taxed to their utmost, and the recovery of th 
woollen and worsted industries in Central and Eastern Enuroye 
is likely to be slow. The political situation is too serious to kai 


1500} .. .. P1735] .. | .. 20a) .. |... 
MANCHESTER, August 19. 

Business throughout the market has been of smal] dimensions, 
and nothing has occurred to stimulate buyers to greater activity. 
Developments, if anything, have caused operators to restrict their 
activities more than ever. The European political situation still 
causes a little anxiety, but financial stringency is largely respon- 
sible for the lack of enterprise. Miscellaneous sales have taken 
place in light fabrics for India, but heavy goods remain neglected. 
Only occasional offers have been reported for China, chiefly in 
bleaching descriptions. A little more inquiry has been about for 
Java, Singapore, Egypt the Levant, and South America, but buy- 
ing has been confined to sorting-up lots, and manufacturers have 
not secured sufficient orders to improve their position in any way. 
Here and there very poor prices have been taken by needy sellers. 
A slack feeling has prevailed in American yarns for home use, and 
rates have favoured buyers. Very little has been done in Egyptian 
counts, and easy sellers are increasing in number 


(1.) Comparative Statement of the Cotton Trade. 


; $e 





Previous Weeks in 1920. 
Price} — . 
Aug. , Price,|Price,' Price, Price, Price, 


we | See | ee | Sale| oe duly | anyone to expect great things from Germany or Russia, hence th 
i enpaieeat jj) | | | forthcoming auctions are not likely to be much different. from th 
a}|a d d d ad _ |two previous series. 


_ Sakellaridis Fully Good Fair 





| 
| 
; 
Raw Cotton—Fully Mid. American ..per lb | 26°70 , 28°43 | 28°15 | 27°29 28°55 | 27°47 
| 


aia 
I nites na <iigbaatdans whl per Ib | 69:00 | 70°00 | 68:00 | 67°00 67°00 | 62:00 

Yarns—32's twist ..............00... perlb| 54 | | 55 | 54h) 5 
— 40's weft 


OILSEEDS AND VEGETABLE OILS. 


55 | 55 54 
Sake eas aaoeel per Ib] 493 | 50} | 503 | 50 304 | 494 
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steadily inclining upwards. Linseed oil especially has been 0 
good demand for industrial consumption, and advanced to £& 
per ton for spot and month, ex mill, at Hull, since when, howeve t, 
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London Office - - 5&8 OLD BROAD ST. E.C.2 


Braxcnes: Amoy, Batavia, Bangkok, Bombay, ste Moll 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, 
New York, Osaka, Semarang, Shanghai, Singapos’; Correspon- 
Swatow, Tainan, Tokyo, Yokohama, &c., S48 aD ia. 
dents in every principal town in the Wor Japanese 
The Bank is incorporated by Special Charter of the ino en 
Government, and is authorised to issue its own notes ‘Trust Business 
' ducts general Banking Exchange Business, undertakes facilities are 
and acts as Business Agents for other Banks. Special Te, Straits 
available for Exchange Business on Japan, benny ‘Bank has special 
Settlements, Dutch East Indies and France, ens Ltd. Deposits 
working arrangements with Cox & Co. (France ta ascertained 
received for fixed periods on terms which may 









THE WOOL TRADE. 












Our Biadford correspondent (writing on Thursday) says :—The 
mills in the Bradford district have been closed this week on account 
of the annual holidays, and very little new business has been done. 


There is practically no change in market conditions. South 
American wool continues to be sold in fair weights on account of 


the low prices, and there is a certain amount of business in the 
finer qualities of home-grown wools, but the deep sorts, especially 













prices. 
with ¢ 

The 
Kingd 
record 
in the 
the ar 
ing P 






, and a ver 
As far as on 
shafty, war 
> less to hanz 
what is likely 
g due to th 
ttile industry 
» the sales i 
on, but there 
German and 
basis of con. 
vely characte: 


stocks of wu 
iterially fallen 
| be made for 
re running ¢ 
of wool, tops, 
ry if financd 
n all financial 
covery of th 
stern Europ 
erious to leat 
sia, hence the 
rent. from th 


rmness, prices 

has been is 
anced to {% 
hen, however, 
ome reaction. 
vidences of é 
till on modes 


r on passage, 





. 


A ust 21, 1920 | 


any means excessive. 
be noted, early shipment Plate and near Indian being in 
has to +. At present, however, only about 11,000 tons of 
: ie atiead for the U.K. and 13,000 tons for the Continent. 
linseed ae uantities both in India and the Argentine are await- 
Considera eae shippers’ prices still appear to be rather above 
ing es importers on this side. As indicated some weeks ago, 
the os suggestion of a coming shortage of linseed to meet 
¥ aa requirements in the next six months. 
all be gen have continued in good request, and there has been 
ahaha for August, September, and October delivery at 
re rices, crude Egyptian now fast approaching {70 at 
ana Y cellece? existing stocks have been practically all dis- 
one ; Arrivals of Egyptian seed are better, but shippers are 
<o to offer, and quotations for shipment are higher. Plenty of 
ad seed is, however, available. With regard to soya bean 
wood trade has been done by re-sellers at under manufacturers’ 
r Palm kernel and ground nut oils are firm in sympathy 


are not by 


oil a 
prices. 
with other edible oils. , e 

The imports of oilseeds, oilnuts, and kernels into the United 


Kingdom in July aggregated 96,712 tons, the lowest monthly total 
recorded this year, and comparing with an average of 119,972 tons 
in the first six months of the year. For the seven months to date 
the arrivals are 815,764 tons against 736,343 tons in the correspond- 
ing period ot last year. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) , 

The decision of the Government to lft the embargo on export 
of hides—the same coming into force to-day (Thursday)—has at 
once re-acted on the home marxet, and at the Bermondsey auctions 
advances were secured. Best ox made 12%d-134d, an advance of 
Sed to 1d on last week’s prices. Best cows made g7éd-10$d, an 
advance of sgd-3d. Calf also shared in the rise, most classes 
advancing \d-id. Sheep skins were weaker, and declines of od 
to 18d were registered. There has been a better tone in the 
foreign hide market, and large transactions are reported to have 
been done in the River Plate on American and British account— 
in fact, sales of 156,000 frigorifics are reported to have been made 
on a basis of $53}. 

The slump in the leather trade appears to have reached bottom, 
and inquiries have been frequent in Bermondsey this week. The 
limitation of input of hides is already being felt, and stock of 
bonds from domestic hides are getting limited. Bends of 12-14 lbs 
have been the best sellers, but dry hide bends have not been 
wanted, as the cost of labour is so heavy in the shoe trade that 
poor material hardly pays a good-class manufacturer for working 
up. Bellies and shoulders are bad sellers, and bargains are often 
being picked up. In rough dressing hides there is nothing doing, 
and Walsall curriers are finding the lack of orders very badly. 


Upper leather is a shade better, but it will be some time before | 


the demand is equal to the supply, and tanners are getting anxious 
sellers at reductions. 

In the boot trade short time is the rule, makers of better-class 
goods being the only section at all busy. 

Harness makers and saddlers are also slack, and there is very 
little doing in travelling requisites. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 20. 


During the period under review, there was only a moderate amount 
ol trade in force with regard to the leading commodities, and in some 
Girections slight irregularity predominated. A, good continental 
demand continued for desiccated coconut, and, with stocks in London 
now showing marked diminution, prices further hardened. Rubber 
was also influenced by improved buying orders, and some sentiment 
was shown over the fact of American inquiries being in the market. 
Apart from some inquiry for old crop jute to near continental 
cminations, all fibres remained in a quiet and rather uninteresting 

e. 
S8¥GAR.—Market unchanged, with fair allotments made this week. 
Free parcels for manufacturing purposes still very quiet, with actual 
ealings quite retail in extent. American granulated, 138s; white 
Mauritius, 134s: crystallised West India, 120s to 125s. American 
syrup dull, and business only possible where sellers were willing to 
tg Concession in price. Honey quietly steady. Liquid glucose, 
4> Od, 
of ns quiet market again resulted, though the finer qualities 
sold sta ica engaged fair attention. Fair to good bold Costa Rica 
1405 to 1498; Uganda, bold sizes, sold, 90s 6d to 103s. The 


terminal market ruled dull and easier. Limited transactions included 
cember, 70s 6d. 


Taye Market still generally idle, and quite featureless. 


bat poor sed tant a geod steady demand forall good to fine qualities, 


iquoring descriptions experienced a quiet trade, 
and rates disclosed 7 : a : 


packages some irregularity. During the week, 37,000 
. Indian and 36,100 packages Ceylon were catalogued. 
of two ee absorption still takes place on continental account 
SPIck ‘sanzoon at official rate. Rangoon bran quiet, steady. 
»—A better demand prevailed for pepper, and market ruled 


Steadier. Fair b ack Sj : i 
November, 6id hd Cenk spot, sold, 64d to 64d ;. September 


Some revival in buying seed | spot, sold, 634: Lampong, 63d; Tellicherry, 74d; white Singapore, 


1s 1d; ditto, September-November, 1s; Muntok, spot, 1s 3d; and 
September-November, at 1s ofd to 1s o4d. Zanzibar cloves, spot, 
1s 64d to 1s 7d; pimento, 4d. ; tapioca steady. Fair flake, spot, sold, 
24d ; ditto, September-November, at 23s 6d to London, and 24s 6d te 
Marseilles. Fair Penang seed, spot, sold, 26s 6d; small sago, August- 
October, sold, 338; sago flour, August-October, sold, 20s 6d to 215s 6d. 
Farina, spot, 32s 6d; ditto, August-October, sold, 30s to 30s 6d. 
Desiccated coconut, fine cut, spot, sold, 85s; medium, 95s to 97s 6d. 

JUT£.—Only a small business was effected, chiefly in parcels lying 
at Hamburg and Antwerp, the market being very quiet and easier as 
far as the U.K. market was concerned. Native firsts, actuals, assort- 
ment, August-September, sold, £44 to £43; subs, ditto, {41 to £40; 
new crop, actuals, Augst-September, £48 ; subs, ditto, {46 10s to 
£46. Hessians and twills dull, unaltered. 

HEMP.— Manila steadier during the week, with a fair demand. J 
Grade, August-October, sold, £64 to {64 10s; K ditto, £54; L, 
spot, at £54; ditto, August-October, £53 10s. New Zealand quiet, 
and spot lotsof points, sold, £53 1os. 

SHELLAC.— Market steady on spot, but rather irregular forward. 
Fair T.N., spot, sold, 6703 to 675s; August, 635s; and October, 600s 
to 610s, and 605s. 

COPRA.—Market opened quietly, but became firmer during the 
week, F.M.S. Straits, August-October, sold, £54; September- 
November. £54 10s to £54 153; October-December, £54 103 to 
£55 10s and £5415s. Ceylon, August-October, sold, £54 10s ; October- 
December, £55 10s. F.M. Straits, August-October, Marseilles, sold, 
£52 10s; ditto, Rotterdam, £53 5s. F.M.S. Straits, August-October, 
Antwerp, £54 58. Palm kernels firmer. August-October sold, 
£36 10s, £36 15s; and October-December, £36 15s to £37, and 
£36 15s, since at £37. 

EGG FRODUCTS.—Liquid yolk, prime old season's, spot, sold, 1oos : 
August-October, to5s per cwt. Dried yolk, spot, done 11d; albumen 
at 4s 11d; and September-November, 4s 9d per Ib. 

RUBBER, after being firm and dearer, assumed a quiet and weaker 
tone. Plantation crepe, spot, sold, 1s 114d to 2s ogd and 1s 103d; 
October-December, 2s o}fd to 2s 1$d and 2s o}d; January-June, 
2s 24d to 2s 34d and 2s2d. Sheet, spot, sold, 1s 9?d to 1s 103d and 
1s 94d ; October-December, 1s 114d to 2s o}d and 1s 11}d. Fine 
hard Para, spot, 1s 94d. 

OILS.—Linseed irregular but firmer, Spot, net, naked, 82s; Sep- 
tember-December, 78s. Rape quiet. Crude, spot, 73s; refined 80s. 
Cotton dearer. Crude Egyptian, 69s; Bombay, 59s; refined 
edible, 87s. China wood firm. Hankow, spot (barrels), 108s: July- 
August, 1oos; and Hong Kong, spot, 1o4s. Palm kernel firm. 
Crushed, spot, 78s; extracted, 77s. Palm firm. Softs, July-August, 
61s 6d; Lagos, 62s 6d. Coconut dearer. Ceylon, spot, sold 89s; 
August-October, 87s; Cochin, ditto, 96s. Soya firmer. Oriental, 
afloat, 75s; August-October, 76s; deodorised, 90s. Japan fish firm 
August-October (cases), 45s. Cod liver steady. English, spot, sold, 
50s. Groundnut firm. English crushed, naked, spot, 52s; dec- 
dorised (barrels) roos. Turpentine opened easier, but improved. 
American, spot, 144s 6d; August, 144s 6d; September-December, 
146s Gd. Rosin slow. American, grade B, 45s; F, 56s; G, 56s: K, 
57s; M, 578 6d; WW, 59s; French, F/G, 53s; H, 538; WW, 54s; 
extra pale, 55s. Petroleum steady, quiet; American, spot, 2s 13d ; 
and water white, 2s 23d per gallon. 

OILSEEDS.—Linseed market firm. Calcutta afloat sold, £38 5s> 
£38 108, £38 15s; August-September sold, £38 5s to £38 103, {38 158° 
Bombay, September - October, £39 10s: Plate afloat, Hull, sold, 
£35 10s; August-September, £35 5s. Rape-seed active and dearer. 
Toria, August-September, Hull, sold, £33 5s to £33 155; real bold 
Ferozepore, {32 10s; brown Cawnpore, £31 10s. Cottonseed firmer. 
London Egyptian f.a.q., spot, £18 10s; September - October, sold, 
£18 10s; Bombay, spot, old, Hull, £12; ditto, new, £13 5s; August- 
September, £13 5s. to £13 15s. Castor seed inactive. Bombay, July- 
August, Hull, sellers, £28. Gingelly firmer. Chinese, afloat, to 
Continent, sellers, £47. Groundnuts firm. Chinese, dry decorticated, 
July-August, £37 10s per ton. 

METALS.—-Tin occupied quiet attention, and rates moved in a down 
ward direction until the middle of the week under realisations, cash 
declining to £274 (but improving to £275), late October to £278 153, 
and three months’ to £280 10s, while since registered at {281 10s. At 
Thursday’s market dealings were very limited, and mostiy confined to 
cash at £276, late August £275 10s, and three months’ at / 283 to £282 


Continued on page 320. 
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Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Correspondence invited, 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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oth in the design 
and in the con- 
struction of 
THE CHATWOOD , 
SAFE every conceivable contin- 
gency of both Fire and Burglary has 
been effectually provided against. 
Neither the intense heat of a raging 
Firenor the desperate attacks of the 
most scientific burglars can pene- 
trate the invulnerable defences of 


Fire ot THE bets’ 
CHATWOOD 
SAFE 


If you have not yet received a copy of THE 

CHATWOOD SAFE BOOK, send a post 

card to-day and a complimentary copy will 
reach you post free. 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENCINEERS 


Head Offices and Works: BOLTON. 
NOLAND 


Branches: & 


LONDON MANCHESTER GLASGOW 





—_ 


The prices in the following list are revised with 


LONDON, Fripay. | DRUGS— s 





Commercial Times.—Wieeklp Price Current. 

















| (Continued from page 319.) 
Friday's market manifested weakness, cash 
270 10s to £270, three months £280 to £277, end’ 
lish ingots, £269 10s to £270 108, Copper: The My 
eased until Tuesday, cash declining to £93 109, and thee 
| to. £2 - but an improvement characiarised 
middle of the week, prices in the-e positions 3 
|and £95 158 respectively, while values again relegate aq 
_cash being registered at £93 158 to £94, early , 
_and three months at {95 10s to £95 5s. At F 
tendency was inactive, values being little with 
cash at £93 158, and three months, £95 to £95 10s, 
to {117. Aluminium: Home trade, £165 ; export, 
English regulus, ordinary to best, £52 to /55, 
‘at £35 15s to £36 5s. Spelter quieter at £41 2s 6€ 
| Wire bars quoted at {114 to £118. 
TALLOW.—Messrs Colchesters and Woolner write 
August 18th:—The tallow market was Steady duri 
prices declined 1s to-day. The home trade is sti 
recent rise has checked the export demand for 
5,000 tons were shipped from Australasia in July 
to-day 1,883 casks tallow were offered, and 691 were sold : 
are :—Australian mutton: Fine, 80s ; good to fair, 788t0 76s ; Quota, 
71s 6d to 67s 6d ; hard, 79s. Australian beef : Fine, 89s: oe ; 
778 to 76s; dull to dark, 70s to 62s; sweet, Sos. Present to fa, 
from Australasia: Mutton, fair coloured, 48 degs., 785: 
mixed, 43%, c.i.f., London, 75s. The market letter is 78 5 tai 
Town tallow, 7os per cwt. Rough fat per 8 Ibs, 10d to 
melted stuff, 54s per cwt. Quotations are :—Town: 685 A a; 
naked, ex works. Country: Frail casks, 6os: home melted, aan 
casks, net, f.o.b., good coloured, none; fair to dull, wine 


Bone fat: Whi s; > Gon: mal 
— at hite, none; pale, 65s; benzine, Gos; melted Stull, 
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National Bank of Commerce 


A Service of Information 


Pr ae and constant 


merchant seeking to extend his 


and to deal under the most favourable 


conditions in those he has 
entered. 


The Guaranty Trust Company of New 
York, with its world-wide system of 
connections and 
correspondents, is in constant receipt of 


afhliations, 


Offices, 
trade reports based upon 


gathered bycompetent observers. These 
reports put the Company in a position 
to give quick and accurate information 
upon trade subjects of current interest. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, 


PALL MALL OFFICE LIVERPOOL OFFICE 

50 Pall Mall, London, S.W.1 27 Cotton Exchange 
Bu:ldings 

NEW YORK PARIS BRUSSELS HAVRE 

Paid-up Capital and Surplus - $50,000,000 

Total Assets more than - $800,000,000 


for Foreign Trade 


with markets in many parts of the 
world enables the well-equipped inter- 
national bank to furnish a service of cur- 
rent information on foreign trade to the 







contact 


markets 


already 


material 


An 


in New York 





President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 - 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 





b anks , & fr. —Continued. 


LEU & 60.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 





Reserve } und Frs. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
Bills of Exchange negotiated and collected. Drafts 


and Letters of Credit issued. Telegraphic Transfers 
effected. Booking and Travel Departments. 


Capital Paid up and 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 
Authorised Capital 


Subscribed Capital 
Paid up Capital. 





pistters of Credit and Drafts on the 
ranches and Agencies of the Bank in Australia 
ro be obtained at the Head Office, or through 
e Agents of the Bank, in the chief Provincial 
_ throughout the United Kingdom. 
emittances made by Telegraphic Trans- 
a Bills Negotiated or forwarded for 
; ection, Banking and Exchange business 
of every description transacted with Australia. 
E. M. JANION, Manager. 


BANCA IfALIANA DI SCONTO. 
Capital Fally Paid .. -» Lire: 315,000,000.— 
Deposit and Current Accounts at oe 

Set March, 1920... 3,544,713,722— 
Head Office: ROME. 

Sratrns n: Senator Guglielmo Marconi. 

1s of anaging Director: A. Pogliani. 

dl — and Branches in all im rtant towns in 

y. Gonne i ss Setane. Florence, 
rn, Messina, Milan, Naples, 

Palerme, Rome, Trento, Trieste, Turin, Venise, 

erona. 


. Brancues Aproap: 
faut: Rue Le Peletier No. 2; Marseilles : 10, Rue 
Co. Broat: New York : Itakian Discount & Trust 


Seo oe 599 ; tantinople (Turkey) ; 
tos (B . . 
Bancadell' Afriee Ose) > a et Bea: : 


Clearing ; to. 
Agents in London: Barctays Bank Lp 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 





Oldest Business Establishment in the River Plate. 


| ane 


| Fully Paid Up Capital, Reserves and 
| Surpitus %14,192,498'91 Argentine 
| Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


| THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 








| Paid-up Capital ai 
(25,000 Shares of £10 each) 
Reserve Fund : a 
| Reserved Profits bit 
Reserve Liability of Shareholders, 
| £ ,0o°o. 
| Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
Street, E.C.3. 


NATIONAL BANK — 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2, 
£3,000,000 


£250,000 O O 








AUTHORISED CAPITAL -- -» £3,000. 

| SUBSCRIBED CAPITAL ..- £3,000,000 
PAID UP CAPITAL £1,000,000 
RESERVE FUND .. ’ £1,020,000 
UNCALLED CAPITAL .. .. £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager 


; 


| CHILE. 


| COLOMBIA. 
| FRANCE. 


| THE LONDON AND RIVER 


PLATE BANK 
Established 1862. 

PAID-UP CAPITAL AND RESERVE FUND]} 

£4,140,000. | 


(LIMITED). 


Buenos Aires and Sub-Branches, 
Bahia 


ARGENTINA. 
Rosario, Mendoza, Concordia, 
Cordéba, Tucuman, Parana. 
URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Manos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 


Blanca, 


PARAGUAY. Asuncion. 
Bogota. 
Paris (16 Rue Halévy). 


BELGIUM. Antwerp (22 Place de Meier). 


| PORTUGAL. Lisbon (Rua Aurea). 
| Agency in New York & Agents throughout the world. 


issued. 


Letters of Credit, Drafts, and Cable Transfers 
Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, NE 2 Ee 
CAUTION, 
LOST BILL OF EXCHANGE. 
£50 REWARD. 
Missing from a Banker’s office in Paris on or.about 


Valparaiso, Santiago. 


10th June, 1920, one Bill of Exchange for £27,551, 
payable 3lst August, 1920, drawn by the Société 
Maritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
ata Bank in London. Bankers, Mon¢y Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
caution to their Provincial and Foreign Branches. 

Duplicate copies of this Caution may be obtained 


| from the undermentioned. 


Dated this 28th day of June, 1920 


Information to be given to Messrs. Michael 
Abrahams, Sons & Co., 5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof (if any) being satisfactorily accounted for. 










WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 
Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER. OFFICE, | 
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Banks, &c. 





COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~~ a 







DENISON MILLER, JAMES KELL, 
K.C.M. 
hgearoce. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the. Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 3lst December, 1919, 


517,827 Savings Bank depositors 
had balances : .. &17,691,487 
General Bank Balances ’ ,772 
Other items 5 ; 4,595,477 
£e1 &* 7.736 
——— 


London Office: 36-41. NEW BhUAD ST., E.C, 
C. A. B. CAMPION, Lonaon Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 





Esiabi 

Capital ae $17,000,000 
Reserve and Undivided Profits $10,000,880 
Total Assets £580 600,000 


Head Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 


Subscribed Capital on ... Yen 100,000,000 

Paid-up Capital on «+» os 61,000,000 

Reserve Fund ... ine Sip -.. os _ 44,000,000 
Head Office lise is YOKCGHAMA, 


Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprtau ALL Pap Up + -- $15,000,000 
SitveR RESERVE .. .-. $23,000,000 
Sreriine Reserve held in London +»  £1,500,000 


Reserve LiaBiLity oF PROPRIETORS .. 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), i h, Johore; Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
Com™irTer 1n Lonpon: 
Sir Cuartes Appi’, Chairman. 
Hon. Cecil Baring. C. ‘A. Campbell. 
David Landale. Sir George Sutherland. 
A, M. Townsend. Cc. F. Whigham, 
ManaGEnrs in Lonpon : 
Sim CHaARLEs Appis. H. D.C. Jonzs. 
Sub. Teneanee 7 poe ‘Lennan. 


tant, W. M. Blackie. 
GRACECHURCH STREET, SREBT. LOBDOR, E.C. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STOEET. Ec. 


$15,000,000 




















Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epmevneu. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.¢.4, 


T. C. RIDDELL, Manager. 


Le, 


THE ECONOMIST _ 


HE NATIONAL BANK OF §c 
‘ LIMITED. SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, £1,100,000. 
RESERYE FUND 


(Aug. 21. 1999 a1, 


£1,000,000, 








____ GEORGE A. HUNTER, fe 


DUGALD 8MITH, ina a 


There is a specially equipped Foreign Department at the principal Glasgow Offig, | 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 


Sudan. 
BANKERS—The Bank of England, the London 
Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


f 
No. 27 | 27 Clement’ 8 lane, Lombard Street, E. C. 4. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices 
Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SCUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 





Capital Paid up . 
Reserve Fund . 


24-28 


ES PCE £4,765,700 
IIIT nnininnecgesieneniiaienesseneinateins 3,275,000 
Reserve Liability of Proprietors ............ 4,765,700 

£12,806,400 


Aggregate Assets, Slst Mar., 1920 ...£75,544,242 6 9 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods un terms which 
may be known on application: and conducts every 
description of Australasian banking business. 
___H,. MELDRU M, Acting ing Manager. 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital £3,000,000 
(In 300,000 Shases of £10 endih. fully paid.) 


Reserve Fund £2,000,000 
Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office .- Cairo. 

London Committee : 

E. WP. Foster, C.M.G 
Sir Carl Meyer, Bart. 

Hon. Algernon Mills. 

Col. the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 

6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with  tondens and private persons. 
Circular Notes Issued. 

Every kind of Banking bo business transacted. 


Offices in Egypt at Cairo iro (Head Office), Alexandria, 


BANK OF MONTREAL | 


Established in 1817, 


Paid up Capital, $22,000,000. Rest 
Undivided Profits, $1 ray hema 


Total Assets (30th April, 1920), $571,150,198, 


adel Board of Directors, 
r Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vie>-President, 


R. B. Angus, Herold | 
Kennedy, ay, | 








Esq. 
LordShaughnessy,K.C.V.0. 
C, R. Hosmer, Esq. 

H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William McMaster, Esq. 
Lieut.-Col. Herbert 
Molson, C.M.G., M.C, 
MEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Wililiams-Taylor, 
Branches and Agencies throughout Canada and | 
Newfoundland; also at New York, Chicago, San Sen | 





Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47, Threadneedle Street, BGS, 
9, Waterloo Place, Pali Mall, 8. W.1 


Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart 
Lieut.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels, 


Financial Agents of the Governmen 
Dominion of Canada. ‘om 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities a r the transaction of 
a general Banking business in Canada, Newfound 
land, the United ‘States, Mexico and France, 


BRITISH BANK K FOR 
FOREIGN TRADE, Ltd 


48 BISHOPSGATE, LONDON, E.6.2 
Telegraphic Address : Surolgna, London,” 
Telephone Nos.: London Wa!! 5870 & 3871 (2 lines), 
BRUSSELS OFFICE: - 2 & 4 RueRoyale 

AGENCIES in all Parts of the World. 
Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 


Deposits Received. 
Genera! Banking Business Transacted 


All Communications to be addressed to “Tat 
Mawnaoer.”’ 


eee 
NATIONAL TRUST COMPANY, 














HEAD OFFICE: TORONTO, canene. 
Branches Montreal, Winnipeg, Regina, Sasks- 
toon, Edmonton. 


Executor and Trustee. ane 
Paid-up Capital, £410,958 18 2; Reserve 
£410,958 18 2; Assets under nder Administraties, 
£18,275,599 15 9. 
Acts as Agents tor. oten and cor- 
tions an as 
facitities oar investing “Brit and 
Foreign Fundsincare 
First spersonaes - Forme and im- 
proved prope Canada. 
Guaranteed Trust Investments. 
Corresponds nce invited. 






Bankers— ara A. > NUN eecentasie 
Bank of Scotlanc 40D 

Canadian Bank of 28, ECS 
Commerce. ng 


CREDIT 


Established 1856. 500,000 


Capital and Reserves - - France! 


Head Offices 5,000,000 | Assiout, Assuan, Benha, Beni Suef Cuibinel- Kear Head Office: ZURICH, SWITZERLAND. 
Damanhur, F “ , Mansourah, 
The I ‘Bi a of Minieh, Mousky (Cairo), Port Said, Rod-el-Farag Basle, Berne, Frauenfeld. Genera. Got 
Bavking ee aa on? class of | (Cairo), Sohag, Tantah —4— and Zagasig; and in the Kreuzlingen, Lugano, Lisere® 
accounts | Sudan at Soudan, uakim, an e “* 
also opened and deposits received. Sub Agencies at El-Obeid, Tokar and Wad-Medan. General Banking Busines 


London; Printed for the 
Po by the 


. 


by G. E. Harv, 8t. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, 
Proprietors at Granville House. Arunde! street. = W.C.2.—Saturday, August 21. 1920.—N.6812. — 
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